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SENATE 
MONDAY, JANUARY 5, 1931 

The Chaplain, Rev. Z~Barney T. Phillips, D. D.~ offered the 
following pTayer: 

Almighty and Everlasting God, our Heavenly Father, Thou 
who hast been our refuge from one generation to another and 
in whose sight a thousand years are but as yesterday, seeing 
that is past as a watch in the night, grant to us Thy children 
at this the dawn of another yeat that, rising with winged 
heart to meet the changing seasons, we may march in 
rhythmic majesty with life's procession and in proud sub­
mission to Thy will toward the goal of our glorious destiny. 
among the nations of the world. 

If in the coming days Thou wouldst have us walk betimes 
with sorrow when the hosannas of our home are hushed 
with loved ones gathered to their rest, when the palm trees 
of life's garden are withered and all our da..vs are dread, 
then comfort us with the thought that as the wind speaks 
not more sweetly to the giant oaks than to the least of all 
the blades of grass, so he alone is great who turns the voice 
of sorrow into a song made sweet by the whisper of Thy 
love. 

All of which we ask in the name and for the sake of Jesus 
Christ our Lord. Amen. 

THE JOURNAL 
The Chief Clerk proceeded to read the Journal of the 

proceedings of Saturday, December 20, 1930, when, on re­
quest of Mr. FEss and by unanimous consent, the further 
reading was dispensed with and the Journal was approved. 

CALL OF THE ROLL 
Mr. FESS. Mr. President, I suggest the absence of a 

quorum. 
The VICE PRESIDENT. The clerk will call the roll. 
The Chief Clerk called the roll, and the following Senators 

answered to their names: 
Ashurst Davis Johnson Sheppard 
Barkley Deneen Jones Shipstead 
Bingham Dill Kean Shortridge 
Black Fess Kendrick Smoot 
Blaine Fletcher Keyes Steck 
Blease Frazier King Steiwer 
Borah George McGill Swanson 
Bratton Glass McMaster Thomas, Idaho 
Brock Glenn McNary Thomas, Okla. 
Brookhart Goff Metcalf Trammell 
Broussard Goldsborough Morrison Tydings 
Bulkley Gould Morrow Wagner 
Capper Hale Norbeck Walcott 
Caraway Harris Norris Walsh, Mass. 
Carey Hastings Nye Walsh, Mont. 
Connally Hayden Oddie Waterman 
Copeland Hebert Phipps Watson 
Couzens Heflin Ransdell Wheeler 
Dale Howell Robinson, Ark. Williamson 

Mr. WATSON. My colleague the junior Senator from 
Indiana [Mr. RoBINSON] is detained from the Senate by 
illness. I ask that this announcement may stand for the 
day. 

Mr. COUZENS. My colleague the junior Senator from 
Michigan [Mr. VANDENBERG] is detained in ~chigan attend­
ing the funeral of the late minister to the Netherlands, 
Mr. Gerrit J. Diekema. 

Mr. HASTINGS. My colleague the junior Senator from 
Delaware [Mr. TowNSEND] is unavoidably absent. I will let 
this announcement stand for the day. 

The VICE PRESIDENT. Seventy-six Senators have 
answered to their names. A quorum is present. 

SENATOR FROM VERMONT 
Mr. DALE. Mr. President, I send to the desk the creden­

tials of the Senator recently appointed by the Governor of 
Vermont, which I ask may be read. 

The VICE PRESIDENT. The credentials will be read. 
The Chief Clerk read the credentials as follows: 

THE FREEMEN OF THE STATE OF VERMO~~. 
By John E. Weeks, Governor. 
To FRANK C. PARTRIDGE, of Proctor. 

GREETING: Know, by these presents, th.at under the authority of 
the State of Vermont, in the governor vested, you are hereby 
appointed and constituted a Senator from the State of Vermont 
to represent said State in the Senate of the United States to fill 

the vacancy caused by the death of Frank L. Greene until said 
vacancy shall be filled by special election. 

Y0\1 will, therefore, with care and faithfulness, execute the 
duties of your said office for the term aforesaid, by doing and 
performing all and singular the matters and things thereto re­
lating, without partiality or favor to any person or party, but 
with equal right and justice to all, according to law. And all 
persons concerned are required to take due notice hereof and 
govern themselves accordingly. 

In testimony whereof I have hereunto subscribed my name . and 
caused the great seal of this State to be hereunto affixed. Done 
in the executive chamber at Montpelier, this 23d day of December, 
A. D. 1930, and of the independence of the United States the one 
hundred and fifty-fifth. 

JOHN E. WEEKS. 
By the governor: 
(SEAL.) LUA B. EDsoN, 

Secretary of CiviZ and Military Affairs. 

The VICE PRESIDENT. The credentials will be placed 
on file. The Senator from Vermont [Mr. DALE] will escort 
the Senator designate to the desk and the oath will be 
administered to him. 

Mr. PARTRIDGE, escorted by Mr. DALE, advanced to the Vice 
President's desk; and the oath prescribed by law having been 
administered to him by the Vice President, he took his seat 
in the Senate. 

CREDENTIALS 
The VICE PRESIDENT laid before the Senate the creden­

tials of EDWARD P. CosTIGAN, chosen a Senator from the State 
of Colorado for the term commencing March 4, 1931, which 
were read and ordered to be placed on file. 

He also laid before the Senate the credentials of T. P. 
GoRE, chosen a Senator from the State of Oklahoma for the 
term commencing March 4, 1931, which were read and 
ordered to be placed on file. 

He also laid before the Senate the credentials of JEssE H. 
METCALF, chosen a Senator from the State of Rhode Island 
for the term commencing March 4, 1931, which, with the 
accompanying paper attested by the State returning board, 
were read and ordered to be placed on file. 

AMENDMENT OF SECOND LIBERTY BOND ACT 
The VICE PRESIDENT laid before the Senate a communi­

cation from the Secretary of the Treasury, transmitting a 
draft of proposed legislation to amend sections 1 and 7 of 
the second Liberty bond act as amended, which, with the 
accompanying paper, was referred to the Committee on 
Finance. 
COST ASCERTAINMENT REPORT OF THE POST OFFICE DEPARTMENT 

The VICE PRESIDENT laid before the Senate the cost 
asce1'tainme,nt report of the Post Office Department showing 
the cost of carrying and handling the several classes of mail 
matter and of performing the special services for the fiscal 
year 1930, which, with the accompanying appendix, was re­
ferred to the Committee on Post Offices and Post Roads. 
UNLAWFUL ENTRY OF ALIENS INTO THE UNITED STATES (S.· DOC. 

NO. 237) 

The VICE PRESIDENT laid before the Senate a communi­
cation from the Secretary of Labor, in response to Senate 
Resolution 355, transmitting information relative to aliens 
who have unlawfully entered and are now in the United 
States, what number are subject to deportation, etc., which 
was referred to the Committee on Immigration and ordered 
to be printed. 

OFFICERS DELINQUENT IN RENDERING ACCOUNTS 
The VICE PRESIDENT laid before the Senate a communi­

cation from the Comptroller General of the United States, 
submitting a report showing the officers of the Government 
who were delinquent in rendering or transmitting their ac~ 
counts to the proper offices in Washington during the fiscal 
year ended June 30, 1930, the cause therefor and whether 
the delinquency was waived, etc., which, with the accom­
panying report, was referred to the Committee on Appro .. 
priations. 

SENATOR FROM TEXAS 
Mr. CONNALLY presented the credentials of MoRRIS 

SHEPPARD, chosen a Senator from the State of Texas for the 
term commencing March 4, 1931, which were read and 
ordered to be filed, as follows: 
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CERTIFICATE OF ELECTION 

THE STATE OF TEXAS. 
This ls to-certify that at a general election held ln the State of 

Texas on the first Tuesday after the first Monday in November, 
A. D. 1930, being the 4th day of said month, MORRIS SHEPPARD 
having received the highest number of votes cast for any person at 
said election for the office hereinafter named, was duly elected as 
representative 1n the United states Senate for the State of Texas. 

In testimony whereof, I have hereunto subscribed my name and 
caused the seal of State to be affixed a.t the city of Austin, on this 
the 20th day of December, A. D. 1930. 

DAN MOODY, Governor. 
By the governor: 
[SEAL.} JANE Y. McCALLUM, 

Secretary of State. 

EXECUTIVE MESSAGES AND APPROVALS 
Messages in writing from the President of the United 

States were communicated to the Senate by Mr. Latta. one 
of his secretaries, Who also announced that the President 
had approved and signed the following joint resolution and 
act: 

On December 20, 1930: 
S. J. Res. 211. Joint resolution for the relief of farmers in 

the drought and/or storm stricken areas of the United 
States. 

On December 23, 1930: 
s. 2895. An act authorizing the bands or tribes of Indians 

known and designated as the Middle Oregon or Warm 
Springs Tribe of Indians of Oregon, or either of them, to 
submit their claims to the Court of Claims. 

REPORT OF UNITED STATES CIVIL SERVICE COMMISSION 
The VICE PRESIDENT laid before the Senate the follow­

ing message from the President of the United States, which 
was read, and, with the accompanying report, referred to the 
Committee on Civil Service: 
To the Congress of the United States: 

As required' by the act of Congress to regulate and improve 
the civil service of the United States, approved January 16, 
1883, I transmit herewith the Forty-seventh Annual Report 
of the United States Civil Service Commission for the fiscal 
year ended June 30, 1930. 

HERBERT HOOVER. 
THE WmTE HousE, January 5, 1931. 

REPORT OF YELLOWSTONE NATIONAL PARK BOUNDARY COMMISSION 
The VICE PRESIDENT laid before the Senate the follow­

ing message from the President of the United States, which 
was read and referred to the Committee on Public Lands 
and Surveys: 
To the Congress of the United States: 

I am transmitting herewith for the consideration of Con­
gress the final report of the Yellowstone National Park 
Boundary Commission on an inspection of areas involved in 
the proposed adjustment of the southeast, south, and south­
west boundaries of the Yellowstone National Park, made 
pursuant to Public Resolution No. 94, Seventieth Congress, 
approved February 28, 1929. 

HERBERT HOOVER: 
THE WHITE HousE, January 5, 1931. 

NoTE.-Report accompanied similar message to the House 
of Representatives. 

TREASURY AND POST OFFICE APPROPRIATIONS-NAMING OF 
CONFEREES 

Mr. PHIPPS. Mr. President, I desire to move at this time, 
with reference to the bill (H. R. 14246) making appropria­
tions for the Treasury and Post Office Departments for the 
fiscal year ending June 30, 1932, and for other purposes, that 
the Senate insist upon its amendments, ask for a further 
conference with the House, and that the Chair appoint 
conferees on the part of the Senate. 

The motion was agreed to; and the Vice President ap­
pointed Mr. PHIPPS, :W...r. SMOOT, Mr. MOSES, Mr. HARRIS, and 
Mr. GLASS as conferees on the part of the Senate at the 
further conference. 

LXXIV-85 

PETITIONS AND MEMORIALS 
The VICE PRESIDENT laid before the Senate a commu­

nication from A. L. Glasmann, publisher of the Ogden 
Standard Examiner, of Ogden, Utah, transmitting a plan of 
farm relief capable of being applied to any or all commodi­
ties but dealing only with wheat, which, with the accom­
panying paper, was referred to the Committee on Agricul­
ture and Forestry. 

He also laid before the Senate a communication from 
J. T. Trippe, president of the Pan-American Airway System, 
New York, N. Y., favoring the ratification of the Pan 
American Commercial Aviation Convention, which was 
referred to the Committee on Foreign Relations. 

He also laid before the Senate resolutions adopted by the 
American Gold star Mothers, favoring the passage of legis­
lation making the Star-Spangled Banner the national 
anthem, which were referred to the Committee on the 
Library. 

He also laid before the Senate resolutions adopted at the 
annual meeting of the National Council of Traveling Sales­
men's Associations, indorsing the policies of President 
Hoover as reflected in his messages to Congress and public 
statements, and also favoring the calling of a national con­
ference of industries and the appointment of a commission 
of outstanding business representatives for the purpose of 
reviewing the operation of existing laws, etc., which were 
referred to the Copunittee on the Judiciary. 

He also laid before the Senate a resolution of the board of 
directors of the Stockton <Calif.) Chamber of Commerce, 
favoring an extensive expansion of public works by the 
Federal Government for the stabilization of business and 
the relief of unemployed, etc., .which was referred to the 
Committee on Education and Labor. -

He also laid before the Senate a resolution adopted by 
Wayne G. Austin Post, No. 2, the American Legion, of New­
ton, Kans., favoring the immediate establishment of a series 
of citizenship training camps, etc., which was referred to the 
Committee on Military Affairs. 

He also laid before the Senate a petition of sundry citizens 
of Waukegan, Til., favoring the enlargement of the present 
post-office building at Waukegan if the GoYernment does not 
erect a new post office in the central business district of that 
city, which was referred to the Committee on Public Build­
ings and Qrounds. 

He also laid before the Senate a resolution adopted by the 
Board of Aldermen of Chelsea, Mass., favoring the passage 
of legislation for the immediate payment of adjusted-com­
pensation insurance to World War veterans, which was re­
ferred to the Committee on Finance. 

He also laid before the Senate resolutions adopted by the 
Florida League of Municipalities at Winter Park, Fla., favor­
ing the passage of legislation authorizing the immediate 
issuance of employment bonds to an ultimate total of $1,000,-
000,000, or more if necessary, the proceeds to be expended 
for needed public works in every State of the Union, which 
was referred to the Committee on Finance. 

He also laid before the Senate resolutions adopted by the 
Bronx <N. Y.) Chamber of Commerce, indorsing the relief 
program of the President of the United States, which were 
referred to the Committee on Education and Labor. -

Mr. SHEPPARD presented a resolution adopted by the 
Texas Academy of Science, at Waco, Tex., indorsing the pro­
posed 10-year program for predatory animal and rodent con­
trol, which was referred to the Committee on Agriculture 
and Forestry. · 

He also presented petitions of sundry citizens of the State 
of Texas, praying for the passage of legislation for the ex- . 
emption of dogs from vivisection in the District of Columbia, 
which were referred to the Committee on the District of 
Columbia. 

Mr. KEYES presented petitions of sundry citizens of the 
State of New Hampshire, praying for the passage of legisla­
tion for the exemption of dogs from vivisection in the Dis­
trict of Columbia, which were referred to the Committee on 
the District of Columbia.. 
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·Mr. W ALCOTI' presented petitions of sundry citizens of 

High Ridge, Danbury, Meriden, Bridgeport, New Haven, 
West Haven, Saybrook, Groton, Old Saybrook, Norwalk, South 
Windsor, Hamden, Mount Carmel, Hartford, West Hartford, 
Stamford, Milford, Branford, Bethany, Wallingford, Essex, 
New Canaan, Bloomfield, Greenwich, and New London, all 
in the State of Connecticut, praying for the passage of legis­
lation for the exemption of dogs from vivisection in the 
District of Columbia, which were referred to the Committee 
on the District of Columbia. 

He also presented petitions of the National Association of 
Letter Carriers, Capitol City Branch, No. 86, of Hartford; 
Branch No. 60, of Stamford; Branch No. 227, of Meriden; 
and the Connecticut State Association of Letter Carriers, at 
Waterl)ury, all in the State of Connecticut, praying for the 
passage of House bill 6603, providing a shorter working week 
for employees of the Postal Service, which were ordered to lie 
on the table. 

He also presented petitions of the Woman's Christian 
Temperance Unions of Middlefield, Bristol, Middletown, Dur­
ham, Higganum, and Weathersfield, and the Woman's For­
eign Missionary Society of the Methodist Episcopal Church 
of South Manchester, all in the State of Connecticut, praying 
for the passage of House bill 9986, to provide for the Federal 
supervision of motion pictures, which were referred to th~ 
Committee on Interstate Commerce. 

He also presented the petition of Bell City Aerie, Fra­
ternal Order of Eagles, of Bristoi, Conn:, praying for the 
passage of legislation embody-ing the so-called Eagle plan 
for the stabilization of employment, which was referred to 
the Committee on Education and Labor. 

He also presented petitions of the Woman's Town . Im­
provement Association, of Westport; the New Haven World 
Court Committee, of New Haven; sundry citizens of Hart­
ford; the Norwalk Ministers' Association, of Norwalk; the 
World Court Committee, of New Britain; and the Connecti­
cut Woman's Christian Temperance Union, of Hartford, all 
in the State of Connecticut, praying for the adherence of 
the United States to the World Court under the so-called 
Root protocol, which were referred to the Committee on 
Foreign Relations. 

He also presented the petition of Emerson H. Liscum 
Camp, No. 12, United Spanish War Veterans, Department of 
Connecticut, of Waterbury, Conn., praying for the passage 
of legislation providing for the preservation of . the U. S. 
flagship Olympia, which was referred to the Committee on 
Naval Affairs. 

He also presented the petition of Stiles D. Woodruff Post, 
No. 1684, Veterans of Foreign Wa.rs, of West Haven, Conn., 
praying for the passage of legislation for tlle immediate 
payment in cash of adjusted-compensation certificates of 
World War veterans, which was referred to the Committee 
on Finance. 

Mr. JOHNSON. Mr. President, in the nature of a memo­
rial, I send to the desk and ask to have printed in the 
RECORD an editorial from the Washington Post of Tuesday, 
December 30, 1930, and a letter written in approval of that 
editorial by four Baptist ministers of the highest charactei 
and repute, Baptist ministers who are unashamed of their 
Americanism and unafraid to avow it. 

The VICE PRESIDENT. Without objection, the request 
is granted. 

The editorial and letter are as follows: 
[From the Washington Post, December 30, 1930} 

PROPAGANDA AMONG CHURCHMEN 
Through an ingenious combination of wheels within wheels an 

attempt is on foot to concentrate the influence of all the Prot­
estan t churches of America in behalf of a political question now 
before the Senate. A "conunission on international justice and 
good will ," apparently created by the Federal Council of Churches 
of Ch;'ist in America, and enginee1·ed by a skilled propagandist, 
now announces that an alarm is to be sent throughout the coun­
try calling upon all church members · to bombard their Senators 
in behalf of the so-called World Court. 

In the name of peace and international good will the churches 
are to be drawn into a political agitation. The circular note 
accompanying the blank petitions which are distributed does not 
hesitat e to make a misleading statement of fundamental impor-

tance in connection with the World Court issue. It asserts that 
the reservations made by the Senate •• have been met by the pro­
tocols submitted by the President on December 10, 1930. • • • 
If action thus taken by the Senate after careful and thorough 
deliberation is now to be repudiated, the foreign relations of the 
United States can not be carried on." 

This statement is so grossly misleading that it can hardly be 
the product of ignorance. It deserves the immediate attention 
?f the gentlemen who have lent their names to the propaganda, 
m order that they may not be criticized as deliberate participants 
in a scheme to delude members of the churches. 

Instead of "meeting " the Senate's reservation, the formula 
now submitted to the Senate proposes to reverse the conditions 
imposed by the Senate. The Senate insisted that the World Court 
without the consent of t~e United States, should not consider any 
request for an advisory opinion on any question affecting the 
United States. The formula now proposed would permit the 
court to consider such requests, notwithstanding the objection of 
the United States. A careful scrutiny of the formula by any 
church member will substantiate the fact here asserted. But the 
propagandist who is handling this plan to embroil the churches 
in •his political question now tries to make it appear that if the 
Senate should insist upon its reservation it will be " repudiating " 
its action of January, 1926. He adds the preposterous statement 
that unless the World Court treaty is ratified the foreign rela­
tions of the United States can not be carried on. In other 
words, unless the Senate ratifies the World Court treaty, the 
United States will find itself cut off from diplomatic communica­
tion with all other nations I 

Such propaganda, directed at church members who can not be 
expected to make individual examination of the facts concerning 
the so-call World Court, is nothing short of a swindle. It is an 
attempt to take advantage of the peace-loving sentiment of citi­
zens in order to push through a scheme to entagle the United 
States in a foreign political system. Every church member whet 
receives one of these circulars should take the time to study the 
question personally. He can soon verify the fact that clever 
propagandists are a.t work attempting to deceive him. 

DECEMBER 31, 1930. 
To the EDITOR OF THE WASHINGTON PoST, 

Washington, D. C. 
DEAR Sm: We are writing to commend in hearty terms your 

editorial on Propaganda Among Churchmen in your issue of 
December 30. We raise no question as to the right of any citi­
zen, Christian or otherwise, to exert every right as citizens to 
bring to pass that which they believe will be for the best interests 
of our beloved country. 

That there has been any statement upon the part of any con­
siderable number of church members which would even seem to 
be unfair is much lamented by us. Good can never come by 
doing wrong. Our confidence in our brethren of the Federal 
Council of Churches of Christ in America is such that we believe 
there will be a statement from them which will clear them of any 
intention of unfairness. 

Our own position is that we profess faith in Jesus Christ and 
the sufficiency of the teachings of .the New Testament to solve all 
problems. While as Christians who are called Baptists we are 
usually classed with Protestants, we ourselves protest against that 
classification. We protest against any org~nization professing to 
represent us unless we so authorize. While there are many Bap­
tist pastors and local Baptist churches represented in the Fed­
eral Council, there are thousands who are not. As a denomina­
tion there is no organization which can so authorize. In addition 
to the hundreds of ministers and churches and millions of 
members of our own faith not represented in this federation, 
there are many other independent ministers arid churches not 
represented. Let no one take it for granted that even the Federal 
Council of Churches in America represents all the non Roman 
Catholic churches in America. 

We believe in world-wide peace but protest against the World 
Court as advocated. We believe the founders of our Nation were 
right when they warned us against any entangling alliances and 
protest against any and every effort to entice or stampede us into 
any such. We believe in the separation of church and state and 
protest against even Protestants following any other course. 

With the assurance that there are great numbers of like con­
viction with ourselves and thanking you again for the editorial. 
we are, 

Yours for God and country, 
THos. E. BooRnE, 
J. WILEON BROWN, 
CLARENCE R. FERGUSON, 

JOE JEFFERS, 
Baptist Ministers. 

DISCHARGE OF FEDERAL POWER COMMISSION EMPLOYEES 
Mr. WHEELER. Mr. President, I am sending to the desk 

an editorial from the St. Louis Star touching upon the dis­
charge of Mr. Russell and Mr. King from the Federal Power 
Commission, and I ask that the clerk may read it. 

The VICE PRESIDENT. Without objection, the Secre­
tary will read the editorial sent to the desk by the Senator 
from Montana [Mr. WHEELER]. 
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The Chief Clerk read as follows: I hope that the members of the committees to which these 

[From the st. Louis star) two bills have been referred will read this article and make a 
THE" PrncB:oT nrscHARGE" report, for it is certainly hard for this young woman and her 

Two Government employees by their ability and integrity pre- little girl to live on the very pitiful sum which is allowed by 
vented the old Federal Power Commission from being utterly her Government, and this same Government is spending 
dominated by the power interests. They were Solicitor Charles A. millions and millions of dollars giving J. obs to people who are 
Russell, who knew the law and would not twist it, and Accountant 
William v. King, who uncovered the mammoth "writing-up" of not even American citizens. It seems that some time we 
public-utility capitalization. should do justice to- our own. 

As its first otficial act the new Federal Power Commission has Big talk, loud speeches, and hurrahs for the brave and 
abruptly and arbitrarily discharged these two faithful men. the dead and dying, are all well in theii· place, but they do 

The" dismissal" of Executive Secretary Bonner at the same time 
has all the appearances of a smoke screen, to make it appear that not feed the widows and orphans who are left. 
the action is a mere clearing out of all parties to an old contra- I ask, Mr. President, that the article to which I have re­
v~rsy. It - is more important to the power interests to get haridd ferred and the two telegrams, which are very short, may be 
of Russell and King than to keep Bonner where he is. He 1 
already resigned as a result of senatorial criticism. read at the desk. 

The discharge of Solicitor Russell comes at a moment when he The VICE PRESIDENT. Is there objection? The Chair 
1s defending the Government in the Clarion River Power case, hears none, and the clerk will read, as requested. 
through whicb. the power companies hope to destroy the chief 
regulatory provisions of the water power act. Russell, the only The Chief Clerk read as follows: 
lawyer familiar with the case, was not assigned to it by the old [From the Anderson Independent, Anderson, S. C., Wednesday 
commission until protests became so strong that failure to use morning, December 24, 1930] 
him looked like throwing the case away. NOW the new commis- NICARAGUAN GOVERNMENT CONFERS MEDAL UPON LATE LIEUT. J, B. 
sion discharges him in the middle of it. M'HUGH 

Let nobody be so childish minded as to believe that the newly 
confirmed power commissioners took this action on their own 
initiative. It requires no evidence but common sense to know 
that the impetus to discharge these two men came direct from 
the President of the United States. 

This action is an index to the caliber of the commission and a 
clear revelation of the purposes entertained by Mr. Hoover in the 
long process of reorganizing water-power control. To the extent 
of his . lawful ability, the President intends to turn the water 
power of the country over to private interests for private exploita­
tion, with Government control as a bishop's blessing. 

The new commissioners, confirmed last week · by the Senate, 
waited only until Congress had recessed for the holidays to take 
a step they dared not take earlier, yet dared not delay. Only at 
the moment of organizing the commission could they get rid of 
these publlc servants without the necessity of showing cause. 
They are moreover in a race against time to do what they can 
before a new Congress comes in that may sweep away their au­
thority-unless, perchance, Mr. Hoover can protect them until he, 
too, is swept away. 

This action is the " Pinchot discharge " of the Hoover adminis­
tration, the last step needed in the fatal likening of his ill-fated 
Presidency to that of William Howard Taft. 

It means, if previous occurrences had not already assured it, 
that the renomination .of Herbert Hoover will split the Repub­
lican Party as wide open as it was in 1912. Wider, indeed, because 
in 1912 the personality of Theodore Roosevelt was needed to pro­
duce the cleavage. To-day the break is being produced by events, 
and events cut deeper than personalities. 

The immediate question is what Congress, and particularly the 
Senate, will do about an action that is the acme of Executive 
treachery. Not one man on the Federal Power Commission would 
have been confirmed had the intention to discharge Russell and 
King been known in advance. The Senate, conservative as it is, 
would not have dared precipitate the issue. 

The members of this new commission were confirmed under 
false pretenses; By every principle of justice a confirmation so 
obtained should be forfeited. 

If this "lame duck" Congress agrees with Mr. Hoover that devo­
tion to the public interest should be rewarded by discharge; if 
this Congress believes with him that the power resources of 
America should be turned over for riotous exploitation, another 
Congress is coming. 

Mr. Hoover's action-for in reality it is his action rather than 
that of his appointees--puts a new complexion on the demand for 
a special session of the new Congress. Atfairs have reached such 
a. crisis in Washington that progressive-minded men dare not con­
template what would happen with Congress in recess from March 
until December. The new liberal Congress should convene in extra 
session and stay there. · 

CELENA M'HUGH AND JOYCE M'HUGH 

Mr. BLEASE. Mr. President, I introduced and had re­
ferred to the Committee on Pensions on May 16, calendar 
day May 31, 1929, a bill (8. 1331) to place on the pension 
roll the names of Celena McHugh and Joyce McHugh, widow 
and daughter, respectively, of the deceased Lieut. James B. 
McHugh. I also introduced on December 4, calendar day 
December 10, 1929, a bill (S. 2562) to appropriate a certain 
sum of money to Celena McHugh and Joyce McHugh. I now 
ask to have inserted in the RECORD an article showing that 
the Nicaraguan Government seems to be more appreciative of 
a real man and his services-an American citizen-than is 
the American Government. It is all right to confer medals 
and it is all right to recommend for the congressional medal 
and the distinguished flying cross, but that does not feed and 
clothe a woman and her child, nor does it give an education­
of which we hear so much these days-to a fatherless child. 

The Nicaraguan medal of merit, highest award of the Nicaraguan 
Government, has been posthumously conferred upon the late Lieut. 
James B. McHugh, of the United States Marine Corps, according to 
a communication received yesterday by his widow, Mrs. Celena 
Smith McHugh, of Pendleton. The medal and a certificate of cita­
tion, the latter signed by President J. A. Moncada, of Nicaragua, 
were inclosed. 

Lieutenant McHugh was killed on April 13, 1929, when the matine 
plane he was piloting crashed near Managua, Nicaragua, after 
striking a large bird, which fouled the controls. He was buried 
with full military honors in Arlington National Cemetery, at 
washington, D. C., and has been recommended for the congres­
sional medal and the distinguished flying cross, the highest awards 
the United States Government confers upon its soldiers. 

Graduated from Clemson in the class of 1923, Lieutenant Mc­
Hugh, who was the son of Mr. and Mrs. J. H. McHugh, of Clemson 
College, accepted a commission as second lieutenant in the ·Marine 
Corps in 1924. Two years later, in 1926, he won his wings, and in 
February, 1928, flew a giant Fokker plane from Washington to 
Nicaragua, a feat which had never before been attempted in a 
plane of so large a size. 

In the summer of 1928 Lieutenant McHugh participated in the 
bombing of Sandino's rebel army, an exceedingly hazardous task 
on account of the wild and uncharted terrain over which the 
aviators had to fly. For his heroism in this respect he was cited 
fox: bravery. 

After the rebels had been subdued, the marine aviators were 
assigned the task of making aerial photographs and maps of the 
proposed Nicaraguan canal route. It was while engaged in this 
work that Lieutenant McHugh met his death.· His widow, who 
was formerly Miss Celena Smith, and small daughter, Joy, now 
make their home with Mrs. McHugh's parents, in Pendleton. 

WASHINGTON, D. C., January 3, 1931. 
Mrs. CELENA MCHUGH, 

Pendleton, S. C.: 
Please wire collect the amount of pension per month you are 

now receiving for yourself and your infant daughter, Joyce, from 
the United States Government. 

COLE. L. BLEASE. 

PENDLETON, S. C., January 3, 1931. 
Senator CoLE. L. BLEASE, 

The Washington Hotel, Washington, D. 0.: 
I am now receiving $30 for self and $4 for child. 

CELENA MCHUGH. 
LIQUIDATING AND REFINANCING AGRICULTURAL INDEBTEDESS 

Mr. FRAZIER. I ask unanimous consent to have printed 
in the RECORD and referred to the Committee on Agriculture 
and Forestry a statement prepared by a former Member of 
the National House of Representatives from Minnesota and a 
former attorney general of North Dakota relative to a bill 
introduced by me last month, being Senate bill 5109, relative 
to the liquidating and refinancing of agricultural indebted­
ness. 

The VICE PRESIDENT. Is there objection? 
There being no objectiont the statement was refel'fed to 

the Committee on Agriculture and Forestry and ordered to be 
printed in the RECORD, as follows: 
STATEMENT IN SUPPORT OF BILL INTBODUCED IN THE SENATE BY SENA­

TOR LYNN J. FRAZIER (S. 5109) FOR THE PURPOSE OF "LIQUIDATING 
AND REFINANCING AGRICULTURAL INDEBTEDNESS" 
Agriculture in the United States is facing more than a crisis, the 

conditions are now bordering on a calamity. If the farmer, the 
proverbial "backbone of the country," shall not sink to the level 

. ' 
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of serfdom, something must be done to insure to htm the posses­
sion of his farm, his home. 

It is a mere idle waste of time to talk about " farm relief " in 
the sense that this term is used. The existence of the farmers as 
a class is now at stake, hundreds of thousands of farmers have 
been driven off the farms, and those who yet remain on the farms 
are facing the same sad fate. 

All proposed forms of farm relief have stranded on the obstacle 
that under any form of assistance to be offered the farmers the 
consensus of opinion has been that if the scheme had to be 
put into effect the result would be overproduction, with resulting 
worse conditions than those sought to be relieved. 

Not all of those who have been opposed to the diiferent farm­
relief schemes have been unfriendly to the farmers. 

The only way to bring about conditions for the farmers under 
which there will be little or no ·incentive for them to p;oduce 
more agricultural products than the country can consume, with a 
reasonable safety margin against crop failure the ne:ll.ii year and 
for a moderate export trade, is to bring about conditions under 
which they will be secure in the possession of their farms and 
that the interest charges will be so small that they will not need 
to put every acre under cultivation every year. 

The business of farming must be stabilized at its source. 
The farmer is a casualty of the World War; his main troubles 

date from the time of the war. He was forced to speed up pro­
duction in order to meet the country's demands on him; he had 
to borrow money. He borrowed cheap dollars which he was called 
on to pay with dear dollars. No power in the land can now aid 
him to become secure in the possession of his land, his home, 
except the United States Government. 

So patriotic had the farmer been during the war that the close 
of the war found from three to five mortgages upon many farms. 
None of these are now of any value, in most cases, except the first 
mortgage, and in many cases the first mortgage is only worth half 
of its face value, according to present land values. Yet the farmer 
can not now find any agency willing to loan him the money with 
which to redeem his farm, even where it can be redeemed at half 
the face value of the first-mortgage incumbrance. Such is at 
least the situation in the great agricultural Northwest. 

Therefore we now petition Congress, through the introduction 
of Senator FRAZIER's bill, to take the only valuable and meritorious 
action that can be ta'ken in order that the farmers of the United 
States may be safeguarded in the possession of their lands and 
their homes by having the Government of the United States re­
finance and liquidate · the indebtedness of the farmers for the 
purposes set forth in the preamble of the bill. 

The United States Government allowed the allied war govern­
ments of Europe to have their debts to us refinanced on the 
easiest terms ever accorded debtors. The whole debt was struck 
out and the different European nations who were indebted to us 
are only to pay us a small rate of interest for a certain number 
of years. In the case of Great Britain the interest rate is 3 per 
cent, while Italy will get away with about 1Y2 per cent. The 
settlements with the European debtor nations were made upon 
the basis of their supposed ability to pay. Wby, then, should not 
the United States 9overnment deal with its own-most important 
class of people-upon somewhere near their ab111ty to pay? 

Was it more important, at the time we allowed the allied nations 
of Europe to have their debts refinanced, that there should not 
be brought about political chaos in Europe than it is in the 
United States to-day to avert impending disaster- that threatens 
30,000,000 people directly and the rest of our population indirectly? 

Abo11t a year ago Congress voted to reduce income taxes for 
the year in an amount of $160,000,000, most of which went into 
the pockets of those who had enjoyed btg incomes, while the 
epidemic of bankruptcy and farm foreclosures was rampant in 
the farm country. Why this discrimination? 

Every credit facility in the land is closed against the farmers 
and little, if any, assistance is given to the small-merchant class 
in the agricultural country, with resultant business stagnation. 
Never were the conditions so desperate in the farm country as 
they are now. Even what little money there is yet left in the 
farm country can, under our banking regulation, not be used 
there. Banks-in the farm country-advertise all kinds of in­
dustrial paper and foreign bonds, even city of Berlin and Austrian 
Government bonds, for sale; but farm paper 1s a forbidden class 
of securities, a shame and a disgrace upon the system we live 
under. What matters the welfare of the city of Berlin and the 
Austrian Government to farmers who are fighting for their homes 
and their very life? 

Hpw then can the farmer class be saved from utter destruction 
except by direct assistance from the United States Government? 
And under the plan we propose the Government can save the 
farmers without any risk of losing money. The farm lands of 
the United States are worth much more money than what, under 
our plan, they can be redeemed for now. And the mortgage 
holders will not lose anything for they will be paid according to 
present values of farm lands. 

about justice to the farmers. It will slm}iilly undo the financial 
crime perpetrated against the farmers during the war. 

The business of farming has been carried on at a loss every 
year since the war, this year has been the worst of all in spite of 
'! farm relief " extended. The outlook for the future is the 
blackest in the history of farming in the United States. 

With the farmers under the present debt load, at the present 
interest rates, neither the marketing act nor any other. kindred 
farm-relief s~heme will be of any av~il. Under the present debt 
load it is futile to advise the farmers to curtail acreage, they will 
not heed such advice. Even with fair prices for agricultural 
products the farmers could never lift their debt load from their 
shoulders, but as things stand they must try and meet their pay­
ments; the larger the payments the more they must produce. If 
the prices of their products are low, they feel that they must 
increase the volume of their production. This is human nature. 
And their creditors prod them on to increased activities while 
they render advice to shift from one kind of crop to another with 
ever-increasing disastrous results. 

No man can act or think sanely if he year in and year out 
has in his mind a mental picture of the sher11f standing right 
outside the door ready to serve papers in foreclosure proceedings. 

Bring that peace and tranquillity that once was upon the farm 
back to him and he will think and act rationally. He will then 
do his own thinking and make his own decisions and will work 
out his own salvation. Besides now being debt ridden the 
farmer is advised to death and falls an easy victim to every 
agitator with a golden scheme for his relief, none of which has 
so far brought him anything but grief. When the farm again 
becomes a home and not a debtor's prison from which, if turned 
out, he does not know where to go, the farmer can adjust his 
farming operations so that the proceeds from his labors will take 
care of his needs and wants. Then there will be no overpro­
duction problem. 

Laws have been passed under which railroads and public-utili­
ties corporations are guaranteed a fair income upon inflated 
valuations; the law now guarantees the farmers nothing but a 
loss ·upon badly ' shrunken valuations. Why this discrimination? 

The Government fieet of merchant ships have practically been 
made a present of to private shipowners, and money is loaned 
them at as low a rate of interest as we here ask for the farm­
ers. Surely no Senator or Congressman who voted for such a 
measure can object to a much more modest demand for the . 
farmers. 

The unemployment crisis has one of its taproots in the farm 
country, from whence millions of people have been driven by 
the farm crisis to compete with the industrial workers in the 
cities. The passage of this measure will go further toward solv­
ing the unemployment crisis than any measure yet proposed. 
Many a young man or woman now starving in the cities will then 
trek back to the parental home when the family becomes secure 
in the possession of the old home. There will then be less need 
for labor-saving machinery on the farm, the present curse, that 
drives thousands of workers to the cities to compete in the over-
crowded labor market. '. 

But, if action along the lines indicated in Senator FRAZIER's 
bill is not taken, new hungry hordes will continue to leave the 
farms every year to struggle with hungry breadwinners in the 
cities. 
. We have given much thought and study to the farm problem, 

not from the academic standpoint of the professional farm-relief 
proponent, not from the standpoint of the politicians who must 
find some issue upon which to win an election, but from knowledge 
of facts and from personal contact and business experiences. We 
have discussed. the terms of this bill with thousands of farmers 
before submitting it to Congress, we have talked with hundreds 
of merchants and bankers, and all have agreed that it is the sanest 
plan for having justice done to the farmers that has yet come· to 
their attention. With this plan in effect the farmers say that 
they can work out their own salvation. 

We therefore hope that Congress will give it its most serious 
attention, without prejudice, that impending disaster may be 
averted in time, which otherwise will take on cataclysmic pro­
portions. 

Very respectfully, 
WILLIAM LAMKE, 

Former Attorney General, North Dakota, 
Fargo, N. Dak. 

KNUD WEFALD, 
Former Congressman, Ninth District, Minnesota, 

Moorhead, Minn. 

THE WORLD COURT 

Mr. SHEPPARD. Mr. President, I send to the desk a 
statement with reference to the World Court, which I ask 
may be read. 

The VICE PRESIDENT. Is there objection to the reading 
of the statement? The Chair hears none, and the clerk 
will read, as requested. 

The Chief Clerk read as follows: 

We do not believe that insurance companies and other invest­
ment companies wish to go into the farming business, a business 
for which they are not fit, but this will soon have to follow if 
something along the line we propose is not done. 

We are also confident · that this plan will in the long run be The inquiry directed to 112 daily newspapers in Tex.as by the 
much cheaper to the United States Government than any kind of American Foundation as to their position on the World Court 
farm relief now in force or yet to be proposed. This plan involves had the following result: 
no aid, subsidy, or gift of charity; it will not upset established Seventy-eight of these dailies, with a total combined circula­
trade conditions nor entail any extra expensive machinery to tion of approximately 1,039,467, were· favorable to American entry 
make it function. It 1s a business proposition that will bring • into the court. 
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Eight, with a total combined circulation of approximately 

88,826, were opposed to American entry. 
One, with a circulation of approximately 3,172, took no stand. 
Twenty-five, with a total combined circulation of approxi-

mately 106,402, made no reply. ' 

OIL PRODUCTION 
Mr. SHEPPARD. Mr. President, I send to the desk a 

telegram in the nature of a memorial, which I ask that the 
clerk may read. 

The VICE PRESIDENT. Without objection, the clerk 
will read, as requested. 
· The Chief Clerk read as follows: 

WICHITA FALLS, TEX., January 3, 1931. 
Senator MORRIS SHEPPARD, 

Washington, D. C.: 
Owing to the deplorable situation of the independent oil pro­

ducers, at a meeting held here this afternoon, they adopted the 
following resolution: ' 

" Whereas the independent oil men and their employees are now 
engaged in a desperate struggle for existence caused by the de­
structive effect of the importation of crude oil and it s refined 
products into the United States, largely from Russia and South 
America; and 

"Whereas the continuation of these imports into our country 
free of all duty will result in the bankruptcy and the total 
elimination of the independent oil man as a factor in the oil 
industry in the United States of America; and 

" Whereas the situation can not be remedied as long as these 
importations continue, and the only relief possible is to com­
pletely bar the importation of crude oil and its refined products 
from our country by an embargo act: 

"Now, therefore, the North Texas Oil and Gas Association, in 
special session convened in the city of Wichita Falls, Tex., does 
hereby petition the Congress of the United States to immediately 
enact into an embargo prohibiting and preventing the importation 
of crude oil or any of its products into the United States for a 
period of at least three years from the date of the enactment of 
said embargo law." 

We feel that a great emergency exists and that the basic in­
dustry of the midcontinent area of our country requires this em­
bargo in order to preserve the life of the small well owner. We 
solicit your good offices to do what you think best in this 
emergency. 

NORTH TEXAS OIL AND GAS ASSOCIATION, 
P. B. FLYNN, President. 

The VICE PRESIDENT. The telegram will be referred to 
the Committee on Finance. 

ADJUSTED COMPENSATION OF EX-SERVICE MEN 
Mr. CARAWAY. Mr. President, I send to the desk a no­

tice of my intention to move to discharge the Committee on 
Finance from the further consideration of Senate bill 5060, 
introduced by myself, to pay the ex-service men their ad­
justed compensation. I desire that the notice may be read. 

The VICE PRESIDENT. The notice presented by the · 
Senator from Arkansas will be read. 

The Chief Clerk read as follows: 
The Senator from Arkansas moves that the Committee on 

Finance be discharged from the further consideration of the bill 
(S. 5060) to provide for the immediate payment to veterans of 
the face value _of their adjusted-service· certificates. 

Mr. CARAWAY. I should like to have action on the 
notice, if there is no objection. 

Mr. SMOOT. I shall have to object, Mr. President. 
The VICE PRESIDENT. The notice will lie on the table. 
Mr. CARAWAY. !-shall move to take it up at the earliest 

opportunity. 
Mr. HEFLIN. Mr. President, I ask unanimous consent to 

have printed in the RECORD following the notice given by 
the Senator from Arkansas, because it is right in line with 
his position, a statement given by me to the press. 

There being no objection, the statement was ordered to 
be printed in the RECORD, as follows: 

I am in hearty agreement with the position of Congressman 
GARNER, of Texas, regarding a cash settlement of the bonus pro­
vided for by Congress to the ex-service men. He wisely leaves it 
optional with the former World War soldier to take the cash set­
tlement now or permit the arrangement provided by Congress to· 
remain as it is. There are hundreds of thousands of these ex­
service men in distress. They are suffering for the actual neces­
sities of life and certainly the Government can afford to do this 
seemingly extraordinary thing at a time like th1s when we have 
business depression everywhere and unemp!oyp3.ent on such a 
large scale. Certainly the Government owes it to these men t.o 
pay them the money already acknowledged to be due them at a_ 
time when it will most benefit them. The men who stood the 

supreme test and risked their lives in the service of their country 
are certainly entitled to this much consideration at the hands of 
the Government whose life and liberty they fought to save. 

In addition to that, the amount of money that it would put 
into circulation would do more to revive business, generally, and 
hasten the return of prosperity than anything else that we could 
do. I am ready to cooperate with Congressman GARNER in the 
pJJ.ssage of the merciful, wise, and just measure that he has 
proposed. 

DROUGHT CONDITIONS IN KENTUCKY 
Mr. BARKLEY. Mr. President, during the consideration 

of the drought relief bill, prior to the Christmas holidays, 
I attempted to call attention to the situation in the State of 
Kentucky. I have here a number of letters, including one 
from Mrs. Mary Breckenridge, director of the Frontier Nurs­
ing Service in eastern Kentucky, and also from Dr. A. T. 
McCormack, the State health officer, and copies of various 
letters · from county judges of the State, the American Red 
Cross, and others, all of which I ask be printed in the 
RECORD. 

There being no objection, the letters were ordered to be 
printed in the -RECORD, as follows: 

FRONTIER NURSING SERVICE (INC.), 
Lexington, Ky., January 3, 1931. 

Senator ALBEN W. BARKLEY, 
Washington, D. C. 

MY DEAR SENATOR: I want very much for you to know the con­
ditions prevalUng in southeastern Kentucky at the present time. 
Our organization is covering over 700 square miles in Leslie, Clay 
(along Red Bird River), sections of Bell, and the edge of Perry, 
from nine nursing stations. We have 27 nurses in the field, a 
physician (in cooperation with Doctor McCormack', a dentist half 
the year (in cooperation with the Kentucky State Dental Associa­
tions), hospital and surgical care. OUr nursing stations are dis­
tributed over this territory and our nurses get about on horse­
back. 

The reason I am telling you all of the above is by way of ex­
plaining that we know intimately the families of our more than 
6,000 patients and the territory in which many thousands of 
Kentuckians are living under conditions that are at present pretty 
desperate .. We have had a house-to-house survey done this 
autumn of nearly 900 families by a man named Lee Morgan, one 
of our foremen, who U; a very responsible person. Our own•secre­
taries have tabulated his returns. We have checked up on the 
exact number of bushels of corn in each family, the · number of 
people in the family, when they will be out of corn, whether there 
is a cow or a mule, and if there is any other means of livelihood.; 
such as a pension. 

Now, the result of this survey shows that 13 per cent of these 
people have no food whatever at the presen:t time. Fifty-five per 
cent will be entirely without food for themselves and their stock 
between now and the spring. · The remainder have enough, but sc 
few have a surplus that the necessity of helping their destitute 
neighbors is going to make some of the rest of the population 
very close to the hunger level themselves. I personally know 
many of these families, and I know there is nothing whatever in 
their cabins at the present time. In giving Christmas to over 
4.000 children (the children we are carrying for medical and 
nursing care in their homes), we ~I ways give shoes to those that 
are actually barefoot. This year between four and five hundred 
children had no shoes at all. When there isn't the money for 
food, of course there isn't the money for clothing. 

Now, Senator BARKLEY, the drought has brought the condition 
on, for ours is a population, as you know, which has always been 
self-supporting, on a meager basis, but always self-supporting. 
The drought has done it in two ways: First, in taking half the 
crop in a country where there is ral:'ely ever a surplus; second, in 
not providing water in the rivers to carry out the rafts of timber, 
which is the mountains one cash crop. These rafts are now lying 
in the pools or on the bars of the river, and tied up in them lies 
whatever money would have come to the mountains this year. 

Now, I reported all these things early in the autumn to the 
American Red Cross, and they have been splendid. They have 
shown great and kind interest. They have sent representatives in, 
who are making headquarters there at present, and who will, I 
hope, arrange to give what is necessary to these families to enable 
them to sustain life until summer. I was discussing the matter 
to-day with Doctor McCormack, and he thought that you ought 
to know exactly what the situation is. In other words, quite 
plainly and bluntly and frankly, some hundreds of families, to my 
personal knowledge, in southeastern Kentucky face actual starva­
tion this winter unless the matter is handled by the American 
Red Cross. The Red Cross is, as you know, using up its own 
surplus to meet the drought demands. I don't know how these 
things go in Washington, but the Government seems to be appro­
priating a good deal of money one way or another. It seems to 
me it should give the Red Cross _whatever it needs to put over 
this program and the same program in other sections, if they are 
as bad as ours. I believe that the Red Cross would distribute 
some . warm <;!lathing also if it had the funds to do so, and that 
is needed second only to food. 

Isn't it almost incredible, Senator? I was in northern ~nee 
just after . the German evacuation, and went in with Miss Anne 
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Morgan's committee, but the economic condition there was not as 
bad as it is to-day in the Kentucky mountains. There was ma­
chinery to get food in to the population, and they were not 
allowed to get as close to starvation as our American citizens are 
being allowed to-day, through no fault whatever of their own. 

If you would like to have a cozrilete set of our survey of fam­
ilies, showing the exact amount of corn remaining, etc., sent the 
American Red Cross, you can get it in two ways. The Red Cro~s 
will be glad to give you a copy, but in order not to put them 
to that trouble you can telegraph for it to our head record sec­
retary, at Wendover, in the mountains, and she will have a 

. copy sent you immediately. Telegraph Miss Marion Ross, Hyden, 
via Krypton, Ky. 

If you wish to communicate with me further, I am leaving 
for New York to-night, arid will be at the Cosmopolitan Club, 
133 East Fortieth Street. • 

With best wishes, I am, yours sincerely, 
MARY BRECKENRIDGE. 

STATE BOARD OF HEALTH OF KENTUCKY, 
January 3, 1931. 

Ron. A. W. BARKLEY, 
Senate, Washington, D. C. 

MY DEAR SENATOR: I am 'inclosing copies of several letters that 
are self-explanatory and which I believe it might be well to insert 
in the RECORD. 

It is unbelievable how brave and patient our people are in this 
great calamity. Almost everybody who can is helping, but in 
many counties local resources are absolutely exhausted or soon 
will be. It is going to require a tremendously bigger organization 
for any sort of adequate relief for these people. 

They began hauling water in tank cars on the train yesterday 
to Richmond, a city of 6,495 people. Richmond is the county 
seat of Madison County, and is the site of the Eastern Kentucky 
Normal School and of the Irvine-McDowell Trachoma Hospital, 
and this is the first time in its history that it has been short 
of water. Unless rain or snow soon brings relief the water situa­
tion itself is going to present a major problem. It is unbelievable 
in this State, which has always had an abundant water supply. 
The water table is so low that it is going to require 10 or 12 
inches of rain to start the flow in our springs and wells. The 
Government weather reports show less than half of normal rain­
fall for most of the State, and even this is deceptive, because 
most of the rain fell in September, over scattered periods, that 
made the illusion of much greenery, without really a~omplishing 
anything, except for a part of the late tobacco crop. 

I will send further details to Senator RoBINSON Monday or 
Tuesday in regard to the economic and health situations in each 
of the counties. 

When you get the opportunity, 1 think it would be well for you 
to call attention to the fact that the wheat stored by the Farm 
Board is being consumed by the weevil. Mrs. McCormack tried 
for two weeks to buy a bushel of wheat so she could demonstrate 
a method for making old-fashioned porridge of it. She found 
it impossible to buy more than 5 pounds. This cost 5 cents 
a pound and 6 cents a pound cracked, which, of course, is $3 
and $3.60 a bushel. It seems all right to feed it to the weevil, 
but it is impossible to secure it for the people who are hungry. 

Very truly yours, 

Doctor McCoRMACK, 
Louisville, Ky. 

A. T. McCoRMACK, 
state Health Officer. 

DALE, KY., December 28, 1930. 

DEAR Sm: I thought I would v.rrite you in regard to the condi­
tion of some people in this locality. They are on sufferance; not 
a bite to eat and nothing to wear, except what is given to them. 
I understand you are the one to write to. I am informed there 
has been something sent to this precinct, but if there has been 
the parties are not scatteri11g it. I do not want anything for 
myself. I am thankful I can live. I am assistant postmaster and 
a merchant; my son is the postmaster. So I would be glad if there 
could be some way for these people to live, so I hope you will not 
think me fast by making this inqUiry. I hope you will please 
answer me. 

Respectfully yours, 
Mrs. H. C. KEETON. 

P. S.-If you want my record you can get it from the Morgan 
County National Bank, Cannel City, Ky. 

PINE TOP, KY., December 30, 1930. 
AMERICAN R¥ CROSS: 

Will write you in regard to a little help, as there are lots o! 
families going to starve if you can not help us, so if you can 
do anything to help us take care of them will be more than glad, 
as each family has a large crowd of children, and it looks as 
though they are going to starve and freeze if they can not get a 
little help, so if you can possibly help us take care of the poor 
send me the stuff you can spar~ us and I will see that people 
get it that needs it. If you can possibly do so please help us all 
you can. I am the local registrar here and know the need o.f 
help, so if you can spare us anything for these people do so and I 
will see that they get the benefit of it. The courts and 
magistrates have done their part as well as I, so we have done 

all we can for them. I . am looking to you !or help, so 1f you 
send clothing send it by parcel post and if you send money send 
it registered. Clothing is needed as well as something to eat and 
we can make out with either. There are about 50 orphan chil­
dren in this county crying for something to eat. It looks too bad, 
but we. have done all we can for the poor widow women wash­
ing by hard day's work trying to get their children something to 
eat and wear. They are about 25 poor children here in sight 
of me that go from one day to another without a bite to eat 
unless we divide with them, and you know I can not raise my 
own family and these too, so if you can possibly help us, do so . 
Send us a little of something to keep them from starving and 
freezing. 

Wishing you a Happy New Year. 
Mrs. MINTO TACKITr, 

Local Registrar. 
P. S:-I all?- a widow woman myself, but I help the poor, hun­

gry children m every way I can, so send this stuff to me and I will 
see that every hungry child gets his part. Little girls and boys 
from the age of 12 to 1 year old going barefooted and hardly any 
clothing, so help them if you can. Send this stuff to me and I 
will put it to as good a use for them as I can. 

Dr. A. T. McCo&MACK, 
Louisville, Ky. 

CADIZ, KY., January 2, 1931. 

DEAR Sm: Your letter of December 29, 1930, with inclosed copies 
of letters from other counties has come to me, and the letters so 
clearly picture conditions in Trigg I am forced to reply. · 

Last fall, when the Red Cross representative came through our 
county, we had heard of very few people really in need, and re­
ported to her that in all probability we could take care of the 
situation, but when the seed rye and oats were distributed and 
drive for membership put on, the collection fell short o! the cost 
of the seed, and now that winter is on the calls for help are far 
beyond the ability o! the county to meet. 

Our entire county is dependent upon agriculture for support 
and with the floods of 1928-29 destroying at least 80 per cent of 
our crops, followed by the drought of 1930, Ol,lr people are not only 
stranded but are discouraged and thrown in a state of panic. 

The small crop of tobacco, which is our only money crop, is sell­
ing so low that those who receive it are afraid to spend it even for 
the things they want or improvements needed, which makes a 
deplorable condition for those who depend upon wages for support. 

Our county has a very small income with a large bonded and 
floating debt, so that when interest on this debt and current ex­
penses are paid our fund is exhausted. No money left for road 
work, bridge work, or any other kind of public improvement. 

Our county farm and indigent expense is greater now than we 
can meet. Warrants for county officials' salaries are marked inter­
est bearing by the sheriff and handed back. Banking conditions 
generally are such that our banks can not, 1f they were willing, 
extend credit to the county, so we are at our row's end and many 
people are to-day out of coal, wood, and food and with nothing but 
summer clothing; unless help comes from some outside source, 
there will be untold suffering, for many people who never knew 
what it was to want are to-day on the verge of starvation. 

Our people would not suffer if work of any kind, even at $6 per 
week, could be had, and my suggestion is that 11 the money made 
available for road improvement by the Congress could be spent on 
rural mail routes or farm-to-market roads it would reach the 
people who really need help lots better than if spent on the United 
States highway system, which as a rule passes through the most 
prosperous sections of each county. 

Yours very truly, 
Bum ALExANDER, 

Judge Trigg County Court and 
Member of Drought Relief Committee. 

LEITCHFIELD, KY., December 29, 1930. 
Dr. A. T. McCoRMACK, 

Louisville, Ky. 
MY DEAR DoCToR: I have just been in touch with the members 

of our fiscal court and they inform me that there will be much 
suffering if there is not something done. our local resources are 
practically exhausted, but so far we seem to be making rather slow 
progress with the Red Cross. I have just had a long talk with our 
county judge and urged him to get in communication with the 
Red Cross and see if they will not do something for us. 

I think as long as the weather is pleasant we won't have a great 
deal of suffering, but should it turn suddenly cold, as we expect it 
to any time, we will have much suffering in this county in spite 
of all we can do. Please communicate with me when I can be of 
any assistance to you whatever. 

Yours very sincerely, 

Doctor McCoRMACK, 

GEORGE W. ARMES, 
Health OIJ!.cer. 

QUINCY, KY., December 27, 1930. 

State Board of Health, Louisville, Ky. 
DEAR Sm: I wrote you some time ago about what the conditions 

would be here this winter. We have some families here now that 
have not enough to eat nor clothes to keep them warm, and the 
neighbors out of their scant supply have been helping them; but 
because of the continued drought no one has any more than they 
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need for themselves, and the best the county will be able to do is 

1 per week, so unless the Reel Cross or the State board help we 
are in a bad way up here. 

Yours, 
B. B. ANDERSON. 

WHITESBURG, KY., December 26, 1930. 
Dr. A. T. McCoRMACK, 

United States Public Health Service, Louisville, Ky. 
DEAR DoCToR McCoRMA9K: We are very anxious to see some road 

work started in Letcher County in order to give employment to our 
people. It is clear that we face a problem of providing employ­
ment and relief for many of our people who, through no fault of 
their own, are without work and without income. The mines in 
this section have done well until recently. In fact, our problem is 
just now before us. Through our fiscal court and through local 
relief organizations the situation has been reasonably well taken 
care of, but with the coming of cold weather and with the curtail­
ment of employment at the mines it is evident that during the 
winter months our needs will be greater than they were in the 
summer of 1927. We believe that the funds provided by the 
Federal and State appropriations for rebuilding the roads de­
stroyed by flood in the spring of 1927, if applied to road contracts 
in Letcher County at this time, would entirely relieve the lmem­
ployment situation for this spring, and that we would be able to 
otherwise handle our problems without being forced to resort to 
charity. 

We are taking this matter up with the highway commission, 
with Senarors BARKLEY and Wn.LIAMSON, and with the Federal 
highway department. 

Any suggestions that you may have to offer or any assistance 
that you will be able to give us in this matter will be appreciated. 

Yours very truly, 

Hon. JAMES BARTON PAYNE, 

JOHN D. SERGENT, 
Judge Letcher County Court. 

STANTON, KY., January 1, 1931. 

Chairman National Red Cross, Washington, D. C. 
DEAR Sm: Early in October of last year I formed a committee of 

22 members, covering the entire county, for the purpose of making 
a survey, by request of the State drought-relief committee, to see 
what conditions were as a result of the drought. 

This investigation showed that there were hundreds of families 
throughout the county that would have to be helped through the 
winter. Whereupon we organized two teams of the drought-relief 
committee, and the result was the sum of $182.50. Also, the fiscal 
court appropxiated $250 to match what the drought-relief com­
mittee had raised. The only other source we have is a small Red 
Cross chapter, of about 30 members, at Clay City, Ky, so far 
inactive so far as relief woxk is concerned. 

As this county owes many thousands of dollars it will be impos­
sible for our fiscal court to appropriate any further funds, as we 
have already given thousands of dollars besides the above-men­
tioned appropriation. My magistrates tell me that there are hun­
dreds of families bound to suffer if we do not get any relief for 
'them from the Red Cross. As our county agent, Mr. Browning, is 
giving more than half of his time to visit these suffering people 
and reports that many are in a critical condition, and that they 
must have relief from some source, we feel that we must llave 
help outside the county. We have gone our limit, and our present 
sums would be exhausted in one day if we should fill all the 
requests made. 

The need is so great that we would like for you to send a repre­
sentative of the National Red Cross to investigate the situation 
and to organize one or more chapters in Powell County to co­
operate with the one which we have already. The chairman of the 
county Red Cross, and the secretary and treasurer as well, have 
all that they can do to keep up their regular jobs of their own 
business affairs, and so far they have not been able to give to the 
Red Cross the attention that it should have. 

We strongly solicit your organizing a chapter for the county, 
with headquarters in the county seat. We feel that that is the 
logical place for headquarters and that more cooperation win 
result if such an organization is made. 

Yours very truly, 
WM. SPENCER, 

County Judge, Member of Drought Relief, 

Dr. A. T. McCORMACK, 
Louisville, Ky. 

and of the Red Cross. 

FLENER, KY., January 2, 1931. 

DEAR DOCTOR McCORMACK: I am writing you in regard to th3 
situation of the people in this (Butler) county. We have a large 
number of people that are out of food and also without the proper 
clothing. We have talked to our county judge and told him of the 
condition of the people in our part of the county, but he did not 
give us but little encouragement in this matter. Said he did not 
see any way to get any help from the Red Cross much before next 
spring. We want to say that if the people in this part of the 
county don't get help until spring, some will be compelled to 
starve. We will greatly appreciate yom· advice in putting us in 
touch with the proper parties that can give the people in this 
vicinity some relief from their desperate eondition. I have been 
in the merchandise business at this place for several years up 

untn a year or so ago, and I know the condition of the people and 
their needs. We will greatly appreciate any assistance you may 
render us in this matter. 

Yours very truly, 
I. v. RAMONS. 

MARION, KY., December 31, 1930. 
Mr. R. W. ScEARCE, 

Executive Secretary Kentucky Drought 
Relief Committee, 

Louisville, Ky. 
DEAR MR. ScEARCE: In reply to your inquiry of December 29, be 

advised that the sheriff estimates that there are approximately 
twelve or fourteen hundred delinquent taxpayers in Crittenden 
County at this date, and that the amount of taxes due and unpaid 
is about $35,000. 

That the amount of collections at this time is about the same 
as of previous years. The sheriff is really surprised that he has 
been able to collect this percentage of taxes under the circum­
stances. 

In regard to your question relative to the local organizations 
taking care of the families who are asking for charity, be advised 
that the demands are too great and we can no longer meet their 
needs. In this regard, understand me, it is food and clothing that 
is needed, and not seed and feed for stock. 

· I note that you say something about the $45,000,000 crop­
production loans. An.y information in this respect will be appre­
ciated. I hope, if possible, that this loan will not be confined to 
feed for ·stock, seed, and fertilizer. That there is not so much 
red tape to it that the man who really needs the help can not 
get it. 

I believe if there can be small loans to the small men who are 
natives of the communities and who are not in the habit of 

. moving around at every season it will do a great good. 
Will appreciate any information you can pass on. 

Sincerely, 
J. RoY JoHNSON, 

Chairman Crittenden County Drought Relief Committee. 

Mr. R. W. SCEARCE, 
Louisville, Ky. 

JANUARY 1, 1931. 

DEAR MR. ScEARCE: In reply to your letter of December 29, I 
wish to state that 45 per cent of the taxpayers of this county 
are delinquent to the amount of $15,000. 

This is an increase of about 35 per cent over previous years, 
and is largely due to the extreme drought. 

Our drought-relief committee raised about $430, and is trying 
hard to take care of the families that will have to have help to 
get through the winter. This money will be exhausted by the 
middle of the month, or before, and then we are going to be up 
against a real problem. It will be impossible for local organiza­
tions to continue to meet the demand through this month. If it 
is at all possible, we would like to get in touch with the National 
Red Cross, and organize one or mm·e cllapters in the county, in 
order to get whatever help we could from them. You can easily 
see how little help our one local chapter can be, with only about 
30 members, and about $70 in the ·treasury. 

It is taking more than half of my time now to help out the 
families that are calling on us, and if we gave all the help asked 
for, our funds would be exhausted in a few days. 

Yours very truly, 
W. L. BROWNING, 

Chairman Drought Relief Committee, Powell County. 

MOUNT VERNON, KY., December 31, 1930. 
Mr. R. W. SCEARCE, Louisville, Ky. 

DEAR Sm: Your form letter of December 29 has been carefully 
considered. The proposition of fal'mers' taxes is being looked 
up now and by the 2d or 3d we hope to have a report in your 
hands as to conditions in Rockcastle County. We have been 
swamped with applications at Red Cross headquarters for both 
used clothing and food. We have no idea of the number in ex­
treme need till Red Cross applications were being filed. 

We hope that some plan will be carried out whereby we can get 
some loan relief by the late winter to lend encouragement to 
our amateur farmer and try to make the production sufficient to 
meet the demands for food and feed in this county for another 
year. 

Yours truly, 
M. PENNINGTON, 

Chairman County DTought Relief Committee, 
Rockcastle County. 

JANUARY 2, 1931. 
Hon. JoHN BARTON PAYNE, 

President of American Red Cross, Washington, D. C 
MY DEAR Sm: I have received from Dr. A. T. McCormack, State 

health officer of Kentucky, a letter setting forth the plans of the 
Red Cross to help take care of those who are actually suffering in 
the drought-stricken counties. 

I write you to acquaint you with the conditions in Christian 
County. I do not think we are in as serious condition as some 
other counties in the drought-stricken area, and had hoped that 
we would be able to handle our situation without outside help. 
As winter comes on I find that we &l"e not going to be able to do 
so. The county has spent more money than it had and the farmers 

• 
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are not able to pay their taxes, which leaves the county in con­
dition that it can not give much further help. 

There has been a charity organization formed in the city of 
Hopkinsville, and the collection taken. I believe we will be able to 
handle the situation inside the city, which leaves about 24,000 
people outside of the city, many of them being in distressing 
financial condition. 

Our farmers heretofore have been able to take care of those in 
need in their community with what help the county could give, 
but now they are not able to extend outside help, and my esti­
mate is that unless we can get from $2,000 to 3,000 outside, some 
of our people are going to suffer. I would like to know your plan 
for getting this matter before the Red Cross. 

We have a chapter of the Red -Cross here headed by good men 
and women, and we can get up an organization to efficiently handle 
any help that the Red Cross may give. Christian County has 
maintained a Red Cross nurse, Miss Vera O'Pool, but we are not 
able to make arrangements to keep her another year. She. was 
paid by the city, city schools, county schools, and with some help 
from the fiscal court of the county. , 

We know that the resources of the Red Cross are going to be 
taxed to the limit to help those who can not help themselves, and 
we will do all that we can to help take care of our own situation, 
but we see now that we are not going to be able to do so Without 
some help. 

Yours very truly, 
FRANKLIN RIVES, Judge. 

--· 

As this county owes many thousands of dollars, it wm be im­
possible for our fiscal court to appropriate any further funds, as 
we have already given thousands of dollars besides the above­
mentioned appropriation. My magistrates tell me that there are 
hundreds of families bound to suffer if we do not get any relief 
for ~hem from the Red Cross. As our county agent, Mr, Browning, 
is giving more than half of his time to visit these suffering people 
and reports that many are in a critical condition and that they 
must have relief from some source, we feel that we must have help 
outside the county. We have gone our limit, and our present sums 
would be exhausted in one day if we should fill all the requests 
made. 

The need is so great that we would like for you to send a repre­
sentative of the National Red Cross to investigate the situation 
and to organize one or more chapters in Powell County to coop­
erate with the one which we have already. The chairman of the 
county Red Cross and the secretary and treasurer as well have all 
that they can do to keep up their regular jobs of their own busi­
ness alfai:rs and so far they have not been able to give to the Red 
Cross the attention that it should have. 

We strongly solicit your organizing a chapter for the county, 
with headquarters in the county seat. We feel that that is the 
logical place for headquarters and that more cooperation will 
result if such an organization is made. 

Yours very truly, 
WM. SPENCER, 

County Judge, Member of Drought Relief and of the Red Cross. 

DrxoN, KY., January 2,_ 1931. MORGANTOWN, KY., January 1, 1931. 
Bon. JoHN BARTON PAYNE, Hon. JoHN BARTON PAYNE, 

Washington, D. C. President American Red Cross, Washington, D. C. 
DEAR Sm: I understand that the American Red Cross has made MY DEAR MR. PAYNE: We wish to acquaint you, as President of· 

arrangements to take care of those who are actually suffering for -the American Red Cross, with conditions now existing in Webster 
want of food and clothing wherever local resources are exhausted. · County, Ky., ~nd to earnestly solicit assistance from the Red Cross 

I am therefore writing to acquaint you with the situation as for relief of distress in this county. 
·it exis~ here. O~r resources are exhausted, with the county sev- We, the undersigned officials ~f Webster County, Ky., have made 
era! thousands of dollars in debt, with an assessment of less than a. diligent survey of the conditiOns now existing throughout the 
$3,000,000; that is, we receive for county purposes only about county relative to suffering cause.d by the drought during the 
$16,000 after commission for collection and exonerations are taken summer of 1930, and from said survey we find unusual suffering 
off. With this we must keep up or pay all county expenses, caus~d from unll:sual conditions. 
salaries, support of jail, alinshouse, roads, bridges, elections--in This is an agricultural and coal-producing county. There was 
short, the general expenses of the county. Thus you can readily not over 33Ya per cent of the crops raised in 1930, due to the 
see that we have nothing to meet an emergency like this that d.I_'ought. The farmers have sold their livestock at a greatly 
we are experiencing now. reduced price because of lack of sufficient feed to carry them 

Butler County is a rural county. The people are depending through the winter and spring. We find that many farmers have 
wholly upon the farms for support. With the exception of the been forced to mortgage their farms to obtain sufficient funds to 
few merchants in the county, we are all farmers, but all must pay their taxes, and we also find that 40 per cent of the farmers 
look to the farm for existence. We do not have a railroad or have failed to pay their taxes at all, which means that their lands 
manufacturing plant of any kind in the county to help bear the will be sold for ta:Kes, ~nd unless s?me outside aid is obtained at 
burden. once the greatest suffermg in the history of the county will befall 

For four years our farmers have suffered heavy losses. eon- them. We find on investigation that many farmers are without 
ditions have grown worse every year, and as a result the farmers sufficient food and clothing to carry their families through the 
are unable to take care of themselves. In fact, I find from an winter. Also many farm tenants are unable to secure leases for 
investigation by magisterial districts that there are at least 1,100 the ~resent year for the reason t~at they have no funds and 
families in the various districts of the county that will need and supplles to defray their expenses until they can raise another crop, 
must have from some source some relief during the coming and many landlords do not have sufficien~ funds to pay their own 
winter. First district, 200; second district, 100; third district, 250; expenses, much less advance funds to theu tenants. 
fourth, 250; fifth, 300, a total of 1,100. As to the coal situation, we find that 50 per cent of the popu-

Two bank failures within the county and one just over the line lation of this county is in mining sections and depend upon the 
in Grayson County that affected the people as much as the two mining industry for a livelihood. Due to the nation-wide depres­
within the county, has placed a hardship on many more of our sion, the operators can not find market for their coal, and in addi­
people. In fact, many of those who were in a position to get by tion to that there was a strike in this county for a period of 
without help and. perhaps help others have lo~t. or at least every eight months in 1930, and 75 per cent of the mines were closed 
dollar they have is tied up, with no prospect ~f immediate relief, and did not operate, and hundreds of men were Without work and 
as the people who owe the. banks can not pay. Many of our were unable to get work elsewhere. We find the families of these 
farmers can not pay their taxes. This will make it doubly hard miners in a deplorable condition, untold suffering now exists in 
for any funds to be raised. the coal zone, and unless we can get aid quickly, God only knows 

Our people as a whole do not want to ask for charity, but we what will happen. 
have gone to the end of our .own strength, as it were, and if we Webster County has exhausted its financial ability to take care 
do not get relief from some outside source many of our people of more than the regular paupers, and if there ever was a time in 
will starve. Our people would work and in fact would rather the history of this county or the State that the county needs aid 
work if they could get employment, but there is no work for them to take care of the unusual suffering, it is at this hour. 
to do. We have tried hard to get some road work started in the In addition to the coal and drought situation, one of the leading 
county, but so far have been unable to get the cooperation of the banks of the county in the coal field closed its doors and hun­
State and Federal Government, although we voted bonds and are dreds of. people were left penniless. Other banks in the county 
in a position to match both Federal and State aid. are not advancing any future loans. 

Please do what you can for us, and I assure you it will be We are not making just a mere formal appeal for aid in this 
greatly appreciated by a suffering people. county, we are sincere, and are earnestly requesting aid and are 

Very truly, appealing to you as representatives of the suffering people of this 

• County Judge ·of Butler C~nty. 

STANTON, KY., January 1, 1931 . 
Hon. JOHN BARTON PAYNE, 

Chairman National Red Cr?Jss, Wa.~hington, D. C. 
DEAR SIR: Early in October of last year I formed a committee of 

22 members, covering the entire county, for the purpose of mak­
ing ~survey, by request of the State drought-relief committee, to 
see what conditions were as a result of the drought. 

This investigation showed that there were hundreds of families 
throughout the county that would have to be helped through the 
winter. Whereupon we organized two teams of the drought-relief 
committee, and the result was the sum of $182.50. Also the fiscal 
court appropriated $250 to match what the drought-relief com­
mittee had raised. The only other source we have is a small Red 
Cross chapter of about 30 members at Clay City, Ky., so far 
inactive as far as relief work is concerned. 

• 

county to aid in reUeving this awful condition. We court and 
solicit investigation as to the correctness of the above facts stipu­
lated. We believe, upon investigation by your representatives, you 
will not hesitate to give us all the assistance possible. 

We notice through the press that the National Government has 
contributed ~4:5,000,000 to relieve suffering throughout the Nation, 
and we earnestly request that your organization investigate the 
conditions of this county and render all the relief possible and as 
speedily as possible. 

This is an S 0 S call, and any aid you can give us will not 
only be appreciated by the undersigned but by hundreds of suffer• 
1ng men, women, and children of this county. 

Yours very truly, 
A. L. HALL, 

County Judge. 
CARR L. WALKER, 

County Attorney. 
c. H. SMITH, 

County Health Officer • 
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JANUARY 2, 1931. 

Hon. JoHN BARTON PAYNE, 
President American Red Cross, Washington, D. C. 

DEAR SIR: I am writing you in the interest of a good many 
families in this drought district to inquire 1f the Red Cross can 
and will provide any relief for destitute families and for those 
who are not able and capable of taking care of themselves during 
this winter. 

Conditions are very bad in this county, and while the local 
chapter of the Red Cross is entirely willing to render all aid 
possible and is doing so as appeals are made to the local chair­
man, there is a tendency on the part of the local organization to 
answer only appeals that are made direct to them on account of 
having only limited means to render necessary aid. Should it be 
the policy of the Red Cross to go into the matter more extensively 
and look up these cases where aid is much needed and render aid 
where the necessity exists, a great deal of good could be accom­
plished and much sutiering and distress relieved. 

The county has done .all possible, but, on account of excessive 
debts incurred in buying rights of way for new roads and for 
road construction in general, at this time have very little money 
for aiding where so much need exists. The chairman of the local 
Red Cross is a member of the drought-relief committee and his 
cooperation in rendering relief can be counted on at all times as 
long as local funds last. Will be glad to hear from you and, 
should you think it advisable, would like for you to let the local 
Red Cross chairman know just what he should do to help out the 
situation in this county. 

Yours very truly, 
J. W. CONNLEY, 

Judge of Gallatin County Court and 
Chairman of the Drought Relief Committee. 

BURKESVILLE, KY., January 2, 1931. 
Hon. JoHN BARTON PAYNE, 

President American Red Cross, Washington, D. C. 
DEAR SIR: We were told that some one from the Red Cross 

Society would visit this county sometime in December to see just 
what was needed here to take care of the people that were unable 
to care for themselves on account of the late severe drought. As 
yet we have had no one to see us. I know we w111 be unable to 
picture in words just how serious the situation is here. 

We have exhausted all means here to care for them and unless 
something is done and done at once there will be severe sutiering 
for some in the county. Our local chapter had a small fund on 
hand and quite a bit has been raised by drives, etc., but that has 
all been spent We were able to get 1,000 bushels of rye to give 
them and paid for one-third of the cost. Large quantities of 
clothing have been given away. The merchants in the county 
have sold on credit until they have endangered their financial 
standing. Every day brings reports of families that are suffering 
and we have no relief to offer. 

There has been a complete survey of the county and we find 
about 800 farmers asking for help. Of this number about 80 
families have neither food nor clothing and hut little shelter, and 
1f some one or some organization does not care for them they 
must sutier and some may starve to death. No doubt some of 
them have been made so by the death of some soldier who died in 
the late war. 

We are aware of the fact that the Government has made an 
appropriation of $45,000,000 to relieve the drought sections of the 
United States. From the best information on the matter it will 
be loaned in some way to farmers with the expectation that it will 
be paid back. Of those who have asked for help in this county 
not one will ever be able to pay back what he may get. Those 
farmers who would be able to repay what they may borrow can 
get all the credit they need from local banks. We understand 
that this money loaned to them by the Government must be spent 
for seeds, fertilizers, and feed for stock. We find that the human 
beings will need food worse than the donkey in the stables. We 
do not see how the ones that really need help will be able to get 
any part of the $45,000,000 that will be offered. 

This county in recent years--in 1928 we think-suffered from a 
severe flood at the time when crops were just maturing and lost 
all. They have not recovered yet. At that time the Red C'ross 
offered aid, but on account of their pride our people, who had 
always given, not received help, refused the offer with thanks. 
It seems that 1f our ·great country could give millions of dollars 
to keep some foreign nations from suffering they could also help 
the most loyal people on earth in their time of need. 

We give you this information so that you may know this is our 
hour of need. 

B. L. SIMPSON, 
Judge Cumberland County Court. 

J. T. McGEE, 
Chairman Drought Relief Committee. 

Mr. BARKLEY. I also ask that a letter and an "Amer­
ican questionnaire" from Col. Noel Gaines, of Frankfort, 
Ky., may be inserted in the RECORD, at his request. 

There being no objection, the letter and questionnaire were 
orde1·ed to be printed in the RECORD, as follows: 

FRANKFORT, KY., January 3, 1931. 
MY DEAR 81!:NATOR BARKLEY: I am sending you the inclosed copy 

of an American questionnaire I have just issued, for a brief and 
powerful contribution to our country's welfare and protection. 

Will you or Senator WILLIAMsoN put this short paper (American 
Questionnaire) into the CoNGRESSIONAL REcoRD at my request? 

Your friend and obedient servant, 
NOEL GAINES. 

AMERICAN QUESTIONNAIRE 
LOYAL AMERICANS 

will, in the spirit of American 
brotherhood, accord to their fel­
low Americans the right to ask 
questions on anything proposed 
for our country's adoption, and 
they will tolerantly answer all 
these or other questions: 

BUSTER AMERICANS 

who have grown too big for 
their national breeches and 
busted out of them into inter­
national · breeches think they 
are big enough to do as they 
please by cramming it down the 
people's throats without an­
swering any o~ their questions: 

1. Do you hold or do you deny that as long as the 13 stripes 
remain in our American flag as emblematic of the 13 original 
Colonies that some to-day can discard the American fundamentals 
of those original colonists (Washington, Jefferson, Monroe, et al.) 
and still be loyal to those 13 emblematic stripes in the flag? 

2. Do you or do you not admit that our Federal Government of 
the United States is a government of delegated powers and that 
the President and Congress can assume only those powers dele­
gated to them in our United States Constitution? 

3. Then cite the specific authority in our United States Consti­
tution which grants to our President and the Senate the power to 
put our United States into the foreign League of Nations or help­
ing to create a World Court. 

4. Do you claim or deny that the general treaty-making author­
ity in our United States Constitution granting the President and 
the Senate the power to make treaties with foreign nations gives 
to the President and to the Senate, when acting alone, when rati­
fying a treaty, the power to put us into the League of Nations or 
the World ·court, notWithstanding the only court-creating section 
of the same Constitution (clause 9, sec. 8, art. 1) which gives 
to both Houses of Congress (.the House of Representatives as well 
as the Senate) the power to create all courts? 

5. Do you accept or reject " The Kingdom of God," which Holy 
Writ and all history for the past 19 centuries show has already 
set up its world rule here on earth, as the only internationalism 
now allowable on this earth, and that it bars all the other human 
internationalism.s-socialism, communism, bolshevism, League o:t:" 
Nations-ism, and World Court-ism-and bring severe chastise­
ments upon all such attempts? Do you accept or reject this truth 
of Almighty God? 

Respectfully and a~ectionately asked by 
NoEL GAINES. 

RESTRICTION OF IMMIGRATION 

Mr. SHORTRIDGE. Mr. President. I hold in my hand a 
resolution in respect to immigration unanimously adopted 
by Golden Gate Parlor, No. 29, Native Sons of the Golden 
West. A like resolution has been adopted by the South 
San Francisco Parlor, No. 157; the Fresno Parlor, No. 25; 
the Solano Parlor, No. 39; the Modesto Parlor, No. 11; the 
Sonoma Parlor, No. 111; the Watsonville Parlor, No. 65; and 
many other parlors of that patriotic organization of 
California. 

I request that this resolution be printed in the RECORD 
and referred to the Committee on Immigration. 

There being no objection, the resolution was referred to 
the Committee on Immigration and ordered to be printed in 
the REcORD, as follows: 

GoLDEN GATE PARLOR, No. 29, 
NATIVE SoNs oF THE GoLDEN WEST, 

San Fra~co, December 22, 1930. 
Hon. SAMUEL M. SHoRTRIDGE, 

United States Senator from California, 
. Washington, D. C. 

DEAR SENATOR SHORTRIDGE: The following is a resolution ~unani­
mously adopted by Golden Gate Parlor, No. 29, Native Sons of the 
Golden West: 

"Resolved, That we approve without reservation the policy 
indicated in measures now before Congress for suspension of 
1mmigration from all countries, • including the Philippines, for a 
term of years; 

"That we protest against an exception being made in favor of 
Filipinos, as demanded by Hawaii, even for entrance into Hawaii 
unless those entering that Territory can be excluded from the 
mainland. The Filipinos already present a grave social and eco­
nomic problem in California, as shown by the California Joint 
Immigration Committee in hearing before the House Immigration 
Committee, April 10, 1930; 

"That if the unemployment situation 1s to be remedied by 
restricting 1mmigration, not only should there be suspension of 
immigration through the immigration gates but measures should 
be taken to prevent illegal entry-amounting to over 100,000 
annually-and to deport those already illegally here, as urged by 
President Hoover in his message to Congress, December 2, 1930; 

"That our representatives in Congress be urged to secure, if 
possible, that accomplishment o! each of the ends above indicated 
as emergency measures at the coming short session of Congress; 
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"That the two Immigration Committees of Congress and the 

respective departments of the national administration be advised 
of this action." 

VerJ respectfully yours, 
(sEAL.) . ADoLPH EBERHART, Secretary. 

REPORTS OF COMMITTEES 
Mr. STEIWER, from the Committee on Indian Affairs, to 

' which was referred the bill (H. R. 11675) to authorize the 
issuance of a patent in fee for certain land and buildings 
within the Colville Reservation, Wash., for public-school use, 
reported it without amendment and submitted a report <No. 
1212) thereon. 

Mr. DALE, from the Committee on Commerce, to which 
were referred the following bills, reported them ' severally 
without amendment and submitted reports thereon: 

s. 4804. An act granting the consent of Congress to the 
Louisiana Highway Commission to construct, maintain, and 
operate a free highway bridge across the Atchafalaya River 
at or near Krotz Springs, La. <Rept. No. 1213) ; 

S. 4806. An act granting the consent of Congress to the 
Louisiana Highway Commission to construct, maintain, and 
operate. a free highway bridge across the Red River at or 
near Alexandria, La . . (Rept. No. 1214) ; 
. S. 4809. An act granting the consent of Congress to the 
Louisiana Highway Commission to construct, maintain, and 
operate a free highway bridge across the Ouachita River at 
or near Sterlington, La. <Rept. No. 1215) ; 

S. 5114. An act to legalize bridges across the Staunton 
River at Brookneal, Route No. 18, Campbell County, and at 
Clover, Halifax County, Route No. 12, State of Vil·ginia 
(Rept. No. 1216) : 

s. 5319. An act to grant the consent of Congress to the 
' Highway Department of the State of Tennessee to construct 
a bridge across the French Broad River on the proposed 
Morristown-NewPort Road between Jefferson and Cocke 
Counties, Tenn. (Rept. No. 1217); • 

s. 5457. An act authorizing the State of Louisiana and 
: the State of Texas to construct, maintain, and operate a 
free highway bridge across the Sabine River where Louisiana 
Highway No. 6 meets Texas Highway No. 21 <Rept. No. 
1218) ; 

s. 5458. An act authorizing the State of Louisiana and 
the State of Texas to construct, maintain, and operate a 
free highway bridge across the Sabine River where Louisiana 
Highway No.7 meets Texas Highway No.7 <Rept. No. 1219); 
and 

H. R. 11779. An act granting the consent of Congress to 
the State of illinois to construct, maintain, and operate a 
bridge across the Pecatonica River northwest of Rockford, 
Ill., in section 5, township 27 north, range 11 east, fourth 
principal meridian <Rept. No. 1220). 

Mr. DALE, also, from the Committee on Commerce, to 
which were referred the following bills, reported them sev­
erally with amendments and submitted reports thereon: 

S. 4805. An act granting the consent of Congress to the 
Louisiana Highway Coll}.mission to construct, maintain, and 
operate a free highway bridge across the Red River at or 
near Moncla, La. (Rept. No. 1226) ; 
. S. 4807. An act granting the consent of Congress to the 
Louisiana Highway Commission to construct, maintain, and 
operate a free highway bridge across the Red River at or 
near Coushatta, La. <Rept. No. 1227); 

S. 4811. An act granting t~ consent of Congress to the 
Louisiana Highway Commission to construct, maintain, and 
operate a free highway bridge across the Ouachita River, 
at or near Harrisonburg, La. <Rept. No. 1228) ; 

S. 5099. An act authorizing Pensacola Bridge Corporation 
<a Florida corporation>, its successors and assigns, to con­
struct, maintain, and operate a bridge across Santa Rosa 
Sound, in the State of Florida, at or near Grassy Point, in 
Santa Rosa County, Fla., and repealing the act approved 
May 26, 1928, as amended February 19, 1930, authorizing 
construction of a bridge across Santa Rosa Sound (Rept. 
No. 1225); 

s. 5255. An act to extend the time for the construction 
of a bridge across the Chesapeake Bay <Rept. No. 1221); 

S. 5360. An act to extend the times for commencing and 
completing the construction of a bridge across the Missouri 
River at or near Randolph, Mo. <Rept. No. 1222) ; 

S. 5392. An act to legalize a bridge across the Pigeon 
River at or near Duluth, Minn. <Rept. No. 1224) ; 

S. 5456. An act to extend the time for construction of a 
free highway bridge across the Sabine River where Louisiana 
Highway No. 21 meets Texas Highway No. 45 <Rept. No. 
1229); and · . 

S. 5473. An act to extend the times for commencing and 
completing the construction of a bridge across the Missouri 
River at or near Brownsville, Nebr. (Rept. No. 1223). 

ENROLLED JOINT RESOLUTION PRESENTED 
Mr. GILLETT, from the Committee on Enrolled Bills, re­

ported that on December 20, 1930, that committee presented 
to the President of the United States the enrolled joint reso­
lution <S. J. Res. 211) for the relief of farmers in the 
drought and;or storm stricken areas of the United States. 
ADDRESS BY SENATOR_ VANDENBERG ON THE LATE GERRIT J. DIEKEMA 

Mr. BORAH. Mr. President, Gerrit J. Diekema, formerly 
a Member of Congress, died at his post as minister to the 
Netherlands a few days ago. The Senator from Michigan 
[Mr. VANDENBERG] delivered an appropriate and very beauti­
ful address upon his life on the occasion of his funeral. I 
ask unanimous consent that the address may be inserted in 
the RECORD. 

There being no objection, the address was ordered to be 
printed in the RECORD, as follows: 

• 

So it's home again and home again, 
America for me; 

My heart is turning home again; 
That's where I want to be. 

I.n the land of Youth and Freedom 
Far beyond the ocean's bars, 

Where the air is full of sunshine 
And the fiag is full of stars. 

• • • • • 
Years ago these beautiful and thrilling lines were sung by Dr. 

Henry Van Dyke as he bade adieu to h is American Legation at 
The Hague. Constantly they have been ringing 1n my ears since 
the sorrow-laden wires brought us the poignant news that Gerrlt 
John Diekema, serving that same distant assignment. had been 
gathered to his fathers. · 

Here, in the heart of the homeland, amid the loves that outlive 
years, is mortal journey's end for him who was the greatest of 
all our ministers to the Net herlands. He died in the proud 
service of his country· upon a foreign strand where he personified 
the finest traditions of American diplomacy. As he would . have 
wished, he died at h is sentry post in the rich climax of a rare 
career. He died in the land of his rugged forebears where his 
character and talents won him the respect and the affection of the 
great court and the great people to whom he was accredited; and 
where he won for his country a new prestige. But though he was 
under an alien fiag, he died 1n the glory of a robust American 
citizenship which was his supreme_ mortal devotion, and with a 
nobility of dedication to the Republic which shines on like a 
summer sun in a cloudless sky. 

Yes; he turns home again in all the grandeur of that sacred 
word. Home again, to the land he worshipped with an utterly 
selfiess purity of love. Home again, to the Commonwealth which 
found in him and his maturity a st urdy son who bore her banners 
tor 50 brilliant, honorable years. Home again, to the city which 
counted him its priceless benediction. Home again, to neighbors 
and• to friends who can :find no substitute for his heart of gold. 

Home again? Yes; Home, at last, upon the thresholds of tri­
umphant immortality which is the blessed reward of the militant 
Christian who knows that he shall meet his Master face to face, 
and who so lives as to deserve this precious rendezvous. 

we look back into the open book of his frUitful life and find it 
an illuminated scroll. Every paragraph records some worthy serv­
ice. Every page finds him giving of himself to the society and the 
institutions which he adorned. Every chapter points to the 
service, and not to the rewarq, as the relentless impulse and 
objective of his busy life. But nere, at last, is the flower of all 
rewards, the common love which puts him like a meteor in the 
heavens of our grateful memories. We shall not forget. It 1s 
the supreme requiem. 

Many vivid roles were played upon life's stage by this many­
sided man, who leaves us the heritage of his example to show 
the way of the full tide in our existence. 

He was a notable practitioner at the bar where only the keen 
survive the competition. His profession had no abler leader, none 
with a finer grain of courageous justice. 

He was the wise and dependable counselor whose advice was 
sane and sound and sought by multitudes. Many went to him 
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as children to a father-how many, only a census of sorrowing 
hearts could tell. 

He was the trusted banker who would have prayed that his 
hand might wither rather than violate the confidence of those 
who believed in him; and those who believed were legion. Here 
was a citadel where confidence never was betrayed. 

Repeatedly he was the stalwart public servant called to many 
different and high tasks, always with responsive capacity, always 
with granite integrity, always with the loftiest sense of responsi­
bility, always with an accounting beyond reproach. He was public 
minded in the way tha.t the founders of the Nation put the com­
mon weal ahead of private convenience or pursuit. It is such 
stewards who make possible the survival of our democracy. 

Occasionally in the forum of affairs he faced defeat, but always 
with an unspoiled generosity which made a triumph of these 
vicissitudes. More often he confronted victory, and always with 
an unspoiled humility which made our joys in his achievements 
universal. 

He had the gift of tongues, and he gave prodigally of this elo­
quence. It has touched every corner of our State and far be­
yond. No worthy cause sought him as its champion in vain. In­
deed, his was the willing heart of the crusader, and his was the 
persuasive power which flows only from crystal sincerity. This 
voice which thousands knew is stilled to-day. But it will echo 
down the decades in the ideals he made articulate, in the morali­
ties which he defended, and in the loyalties he preached and 
lived. 

He was an unobtrusive scholar with broad intellectual horizOns. 
He was a devout religionist to whom the church was the temple 
of his abiding faith and the workshop of his dearest labors. He 
was the Samaritan who gave not merely of his substance but o:f 
his own great heart and wholesome self. Self was the last and 
least of whom he thought. Unselfishness was the key to his 
cnaracter and his career. He lived his Savior's admonition that 
it is more blessed to give than to receive. This city's grief-the 
city where he was first among all-is one of many monuments 
which wear this epitaph. 

He wa.s gentle yet brave. He was kindly and companionate. 
He was unflinching in defense of principle. He was true as steel. 
He believed in friendship and never tarnished it. He believed in 
God and served Him with unbroken zeals. He loved his flag s.nd 
sleeps rightfully in its embrace. 

When the great Haig, warrior of the British hosts, faced the 
dissolution he looked upon the great adventure as another and 
the greatest conquest. "Let there be no mournful dirge," said 
he, " as I pass on. Rather, let triumphant bands play Onward, 
Christian Soldiers." _ 

My friend-our friend-is one of the noble company to whom 
that exalted philosophy accurately applies. 

I think of him with head erect, eyes to the front, ready for 
any reveille. 

A brave soul goes marching on! 
I think of him as the personiftcation of the poet's prophecy: 

I know we are building our Heaven 
Each day as we go on our way. 

• Each thought is a nail that is driven 
In mansions that can not decay. 

And Heaven at last shall be given 
To us as we build it to-day. 

EVERGLADES NATIONAL PARK AND DE SOl'O NATIONAL MONUMENT 

Mr. FLETCHER. Mr. President, I present a communica­
tion from Mr. James H. Paine, a very valued and long­
tirile citizen of Florida, relative to the Everglades National 
Park and De Soto National Monument, which I ask unani­
mous consent to have printed in the CONGRESSIONAL RECORD. 

There being no objection, the communication was ordered 
to be printed in the RECORD, as follows: 
Hon. DUNCAN U. FLETCHER, 

Washington.~ 

DEAR SENATOR: Since the first national park was established 
over 30 national parks and monuments have been dedicated, 
mainly far from the great centers of population. During 1929 
these national resorts attracted over 3,000,000 visitors. Only 
recently have any been established east of the Mississippi, nearer 
the great bulk of our population. Now, when finally established 
and opened to the public, the Shenandoah, Mammoth Cave, Great 
Smoky Mountains, and Everglades National Parks and the James­
town Island, Kings Mountain, and De Soto National Monuments 
will form a galaxy of public tourist resorts unsurpassed for 
varied scenic beauty and historical and scientific interest. 

The vast expanse of the primeval Everglades, at the tip of the 
Florida Peninsula, is a strictly semitropical country, abounding 
in hundreds of rare flora and fauna species. The proposed gift 
to the Nation of hundreds of square miles of this area, with out­
lying islands and keys, for the benefit of this and future genera­
tions, will prove the most unique and eventually one of the most 
popular of all the magnificent chain of national recreational 
parks. Here the "last of the Seminoles," now reduced to less 
than 500, still retain a precarious foothold, eking out a pitiful 
living. I recall joining with you many decades ago in an eventful 
excursion to one of their "community houses," and even at that 
early date they were becoming demoralized by contact With 
encroaching white settlements. Since then exploitation .and con­
tamination have become a disgrace to our vaunted civilization. 

They are descendants of a brave minority of their tribe who suc­
cessfully evaded the Government's edict of deportation to the 
Indian Territory. They should be segregated in a reservation 
within the proposed national park area, housed in sanitary 
"community" dwellings, allotted suitable sites for gardens and 
groves, and should have a hospital and schools. They should be 
encouraged to retain their native costume and to make and ex­
hibit specimens of native handiwork. Thus, becoming in fact 
" wards of the Nation " and retrieving long years of neglect, 
their reservation would become a focus of peculiar interest to 
multitudes of visitors. 

Of less importance but with great international possibilities 
is the projected De Soto National Mounment, to be located on 
Weedon's Island, adjoining St. Petersburg, the famed "Sunshine 
City" on Great Tampa Bay. Recorded and archreological evi­
dence points to this 600-acre island as the site of the first land­
fall of Hernando de Soto with his intrepid band of adventurers. 
Ancient burial mounds, superficially excavated by the Smithsonian 
Institute, disclose archreological treasures of importance. 

The ports of Tampa and St. Petersburg are the nearest to the 
Panama Canal. with capacious, completely sheltered harbors and 
well-equipped airports for both seaplanes and airplanes. Rail­
ways and splendid improved highways lead in every directio!:l. 
Thus exceptional facilities are combined to accommodate travel 
from either continent. 

Han. Horace M. Albright, efficient Director of the National Park 
Service, writes: 

"I was much impressed with the possibilities which you 
envision in connection with the proposed establishment of a 
tropic Everglades National Park and a De Soto National Monu­
ment. My connection with these enterprises has been only brief 
but sufficient to impress me with their great possibilities in 
developing tourist travel on a large scale, in which a Pan American 
museum, a Pan American aquarium, and a Pan American botanic 
garden, such as you suggest, would doubtless fit in when 
established. 

Hon. Harry F. Guggenheim, United States ambassador to Cuba, 
writes appreciation of a detailed project for the development of a 
De Soto National Monument on Tampa Bay Bay " as a possible 
method of stimulating tourist travel between the United states 
and Latin America." 

The sites of these proposed national projects have been viewed 
and approved by the Secretary of the Interior and the Director 
of the National Park Service. After congressional sanction and 
before official declaration by the President, the fee-simple title 
to the lands must be donated to the Nation. The bonded debt 
of our counties and municipalities, mainly incurred for our 
splendid state-wide system of paved streets and highways, is 
already so heavy as to preclude any addition in the near future, 
especially in view of constitutional restrictions recently adopted. 
The consummation of the important national park and monu­
ment projects in Virginia and the Carolinas is largely due to the 
patriotic munificence of John D. Rockefeller, jr. Here in Florida 
the names of Yulee, Flagler, Plant, Bok, and others will always 
hold an honored place in the annals of the State. The present 
national park projects, when brought to dedication through timely 
aid of other benefactors of the Sunshine State, will confer nation­
wide benefits, increasing in value through the ages. 

Faithfully yours, 
JAMES H. PAINE. 

DECEMBER 20, 1930. 

ARTICLE BY ALFRED E. SMITH ON UNEMPLOYMENT 
Mr. WAGNER. Mr. President, I ask unanimous consent 

that there may be printed in the RECORD an article on the 
subject of unemployment which appeared in the New York 
World of yesterday, and which was written by that distin­
guished American and ex-governor of the State of New York, 
Alfred E. Smith. 

There being no objection, the article was ordered to be 
printed in the RECORD, as follows: 

[From the New York World, Sunday, January 4, 1931] 

ALFRED E. SMITH ON UNEMPLOYMENT-PUBLIC PROJECTS SHOULD BE 
IlELn IN REsERVE FOR DEPRESSION-" I THINK FAVORABLY OF 
SHORTER WORK WEEK "-HOLDS HOOVER RIGHT IN DISPUTE WITH 
SENATE ON USE OF FUNDS 

By Alfred E. Smith 
(The articles I am to write, beginning this day, are to be re­

garded as the expression of my individual opinion. They are not 
to be interpreted as having any relationship whatever to my lead­
ership of the Democratic Party, which came to rue by virtue of my 
nomination for the Presidency in 1928. I will never speak or 
write solely for the purpose of political advantage. Often I will 
write on topics that are entirely nonpolitical. Whatever I say 
that has a political angle will be said because of a firm convic­
tion that I am helping the Government of the United States and 
its people. I have been thoroughly grounded in the belief that the 
interest of the country comes fust, party comes second, and party 
success in the last analysis must rest upon the service that a pru·ty 
is able to contribute to the general public welfare.) 

Nothing at the present time is so much in the public mind as 
the condition of unemployment in which a large part of our 
population finds itself. My personal mail serves as a fairly accu­
rate barometer of general business conditions. During the unprece-
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dented prosperity of 1928 and early in 1929 most of my mall con­
tained inquiries as to how best to invest money, how to take ad­
vantage of patent rights, or how to procure capital to expand 
business enterprises. In the late fall of 1929 the letters and in­
quiries underwent a change. They contained an increasing num­
ber of applications for relief, either from the effects of business 
depression or from prolonged unemployment. 

It can serve no purpose for me to discuss the statistics of un­
employment. If the figures were obtainable, it would be highly 
interesting to know the number of men laid off in transportation 
companies alone. This naturally indicates conditions. The rail­
road systems of the country are the first of the great business 
enterprises to suffer from depression. The increase or decrease in 
the number of car loadings is evidence of a general trend. Passen­
ger traffic may not be seriously interfered with, but it is not by 
any means an indication of business conditions. 

It has become perfectly clear that we are not dealing with 
seasonal unemployment but with a general condition, growing .out 
of a nation-wide business depression. Any broad view of the 
whole situation indicates that, after all, the world is not nearly 
as large as we think it is, and certainly not as large as it used to 
be some years ago. Our European neighbors have been brought 
closer to us, not only by the fast Atlantic liners, telephone com­
munication, and the airship, but their business interests seem 
to be more closely interwoven with ours than in the past. Just 
as the different States of our own Nation have been brought 
closer together by improved transportation and communication, 
we have been brought closer to our European neighbors. Poor 
business and hard times among them find their reflection in this 
country. 

STRONG, WILLING MEN IN BREAD LINES 

We have had bread lines in New York City even during our most 
prosperous times. They were made up of men avowedly seeking 
charity, and provision had been made for them through the regu­
lar contributing agencies that maintained these bread lines over 
a long period. In the district which for many years I represented 
in the legislature I can remember ever since I was a child that 
there were bread lines at the Bowery Mission and the Holy Name 
Missimi. I can remember also that when I was concerned with 
these missions the bread lines were made up of men who were 
sick, crippled, too weak to work, disabled, or unfit to accept 
employment even if it was offered to them. In the month of 
September of last year there were new arrivals in the bread lines, 
younger men, able-bodied, strong, capable of working, and willing 
to work. 

The history of these men and the full details of the predica­
ment in which they found themselves could readily be ascertained 
in the records of our charitable organizations. It ran something 
like this: The head of a family lost his employment in January 
or February, 1930. He was able to live on his savings for several 
months. But this turned out to be no seasonal lay-off. It was 
an actual and utter absence of opportunity for employment. 
When his savings were exhausted he began to pledge his personal 
and household effects as far as he could until the day arrived 
when, after the young mouths a·round the table were-fed, nothing 
was left for him. Then, out of a spirit of love and devotion to 
his wife and family, he smothered his pride and ·took his place 
in the bread line. Begj.nning as it did in September, this change 
in the bread line forecast what might happen during the winter 
months. 

According to the best available statisti~. the employment 
line should have gone . up in the . latter part of September and 
the early part of October this year. Instead it went down. The 
market crash of October and November of 1929 did not by any 
means start the present .unemployment crisis. That was simply 
an impairment of the value of securities. It was at a later date 
that the business depression started. Even after it bad begun 
employers were unwilling to dispose of their forces, apparently 
living in hope from day to day that conditions might improve. 

NATION'S GAY IMPROVIDENCE 

American people never carry an umbrella. They prepare to 
walk in eternal sunshine. In times of prosperity and of plenty 
the public or political orator who would suggest a measure for 
unemployment relief would find it most difficult to get an audi­
ence. Because of this Improvidence, when the crash does come, 
private citizens are obliged to forego their usual daily routine and 
to meet in special committees organized to deal with the situa­
tion. Public measures which can be taken by governmental agen­
cies for emergency and more permanent relief are hastily taken 
off the shelf of old commissions and dusted off and brought up 
to date. 

There has been a general tendency to believe that Government 
appropriations for expediting public works would tend toward an 
immediate relief of unemployment and start business recovery. 
Many hundreds of millions of dollars have been appropriated by 
cities and States and by Congress. But if appropriating agencies 
continue to make their appropriations under the old, antiquated, 
worn-out system that has charactterized them in the past, we will 
:find there is Uttle, if anything, that the Government can do. 
There is a fundamental weakness in the Government's manner 
and method of conducting public works. It lies in the fact that 
Congress and the legislatures undertake to define too closely by 
law what is to be done with public money appropriated for public 
improvements. They take to themselves the designation of each 
public improvement wh~ch ts to be progress~d. That raises the 
whole ·question of why public work takes so much more time to 
complete than private endeavor, but I shall discuss that another 
time. 

The President himself, In his recent message to Congress asking 
for additional appropriations for public works which might be of 
a-ssistance 1n relieving unemployment, requested that the alloca­
tion of these sums be placed in his hands, in conjunction with 
a committee from his Cabinet. He promised to allocate the money 
for public works in the order of their importance and to those 
where he had already had sufficient study made to avoid technical 
difficulties. Thus he hoped to do away with the usual delays in 
the spending of such money. The Senate answered "No. We 
will not agree to that. We are prepared to appropriate the money, 
but we insist upon outlining· and detailing by law where this 
money is to be spent." ' 

CHANCE OF 'l'IED-UP FUNDS POINTED OUT 

If the Senate's policy were carried out, the natural effect of it 
would be that in the event that too much money had been allo­
cated to a given project, there would be no way of transferring the 
surplus to another project. The money would lie idle 1n the Treas­
ury until such time as the Congress met again. Its practical ap­
plication at this particular time would be that if there is no 
extraordinary session of the Congress early in the next year, it 
might readily happen that millions of dollars of public money 
available for public works would lie idle until Congress recon­
vened in December, 1931. 

I am calling attention to this limited application of the delays 
incident to the execution of" public work because at this time it 
has particular bearing on the relief of unemployment. There 1s 
much more to be said on this subject, and I shall say it. 

Undoubtedly the country is being subjected to the purifying fire 
of a most trying experience. We should gain by that experience. 
It will not do to find ourselves again upon the highway of material 
success and then forget the hard-earned lessons of this past year. 
Constructive remedies for the prevention, if possible, and certainly 
for the prompt alleviation of any distress that may grow out of a 
future repetition of the economic disease from which we are now 
suffering, are the matters to which we should turn our attention. 
Many remedies have been suggested, all of them requiring careful 
consideration. 

I think favorably o! the shorter work week; five days' employ­
ment a week at the prevailing wage rate now paid for a 6-day 
week. ' 

Insurance against unemployment is receiving wide discussion. 
A report just issued shows that none of the experiments in this 
field in the United States has been widespread enough to determine 
anything. Unemployment insurance warrants the same careful in­
vestigation that was made before Embarking upon what was be­
lieved at the time of its adoption to be a revolutionary experi­
ment, "'le compensation for death, accident, and disease caused by 
industrial occupation. 

PRACTICAL PROVISIONS IN WAGNER BILI.S 

There is little doubt in my mind that we may be able to work 
out some system of deferring portions of public works and hold­
ing them in reserve for periods of unemployment. But along with 
·this must go some of t~e practical provisions suggested by the 
bills submitted to Congress by Senator WAGNER. His suggestion 
that the Federal Government should have complete statistical in­
formation in regard to unemployment seems so simple that I am 
unable to see how it admits of debate. The Government itself 
and every State ought to be in possession o! information concern­
ing ·the magnitude of the problem with which it is to deal. We 
gather a great many statistics in the Federal Government less 
useful to humanity than the numerical strength of the army of 
unemployed. Evidently the Government has felt the necessity 
of some such figures, b3cause only recently they called upon a 
private insurance company in New York to assist them to gather 
information which, with an adequate statistical bureau, they 
should have had themselves. 

Along with any program for a reserve of public works must go 
a knowledge of where the reserve forces of available workers are. 
If we could have a proper system of public employment agencies 
in the various States, cooperating with a Federal exchange, we 
would be able to apply full and complete knowledge of the situa­
tion as a whole and be able to dispose of it. In my experience, 
whenever the pruning knife of alleged economy begins to operate 
for the sake of political e11.-pediency, the first things attacked and 
cut off are State and Federal employment agencies. We are, as 
a Nation, too apt to rest content with the policy of crossing the 
bridge when we meet it and forgetting that a Government policy 
which recognizes the old saying, "In times of plenty, provide for 
the day of want," would be a policy that might save much dis­
tress. 

No problem that has ever confronted the United States since 
the day of the issuance of the Declaration of Independence has 
been found insurmountable by our people. The present condi­
tion of unemployment is by no means the first test of the ability 
of democratic representative government to :find a remedy for the 
various ills to which it is from time to time subjected. Drawing 
on the great reservoir of American common sense and good judg­
ment, leaving hysteria to the thoughtless, if we keep our feet 
solidly on the ground and our heads cool and act with foresight 
and deliberation, we will pass out of this present cloud of 
depression. 
INTERSTATE MOVEMENT OF ELECTRIC ENERGY (S. DOC. NO. 238) 

Mr. COUZENS. On _November 8, 1929, the Senate passed 
a ·resolution asking the Federal Trade Commission to make 
an investigation of the amount of power transmitted in 
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interstate commerce. They have now made a complete re­
port. I ask unanimous consent to have the report printed as 
a public document. 

The VICE PRESIDENT. Is there objection? The Chair 
hears none, and it is so ordered. 

The order was reduced to writing, as follows: 
Ordered, That the reports of the Federal Trade Commission on 

the interstate movement of electric energy used for the develop­
ment of power or light heretofore filed with the Secretary of the 
Senate, pursuant to Senate Resolution No. 151, be printed as a 
Senate document, with an illustration. 
ADDRESS BY GEORGE C. JEWETT ON THE AGRICULTURAL PROBLEM 

Mr. BROOKHART. Mr. President, I have here an ad­
dress by George C. Jewett, formerly of Montana, and, I 
think, now of Chicago, on the agricultural problem. Mr. 
Jewett is one of the best-informed men in the country upon 
this problem, and this is one of the very best speeches I 
have seen. I ask that it be printed in the RECORD. 

There being no objection, the address was ordered to be 
printed in the RECORD, as follows: 

To discuss intelligently and with a degree of interest and 
thought the subject, the Way Out for Agriculture, seems dif­
ficult a;t the present time. Many of you and most all the farm 
leaders of our country have been discussing this same subject in 
more or less of an active way for the past 10 years, and it does not 
appear at this time that such discussion has produced any 
unanimity of opinion or anything in the shape of a specific and 
concrete program to be followed. 

It might be well for a moment to think a little as ~o whether or 
not agriculture needs an .. out." In ot her words, as to whether 
or not the difficulties which have beset agriculture since 1920 are 
yet continued. In my opinion, the problem has not been solved, 
and in so f3rl' as I can see there is nothing in process of work at 
the present moment that seems to include a solution. The year 
1930, according to reliable authorities, will produce an agricul­
tural crop possessing a value of $10,250,000,000. This will approxi­
mate two billion five hundred million less dollars in value than 
the 1929 crop. I doubt if anyone would have the temerity to state 
that the returns to agriculture in 1929 were satisfactory; therefore 
1t follows that the returns for the current year approximating two 
billion and a half less are far from satisfactory. As a matter of 
fact, there are many indications that agriculture is experiencing 
its worst year. For example, the farm-machinery men whose 
collections are a good indicator as to conditions are finding this 
their worst year. I think there is a feeling that agricultural con­
ditions are not as bad as they were, but I believe that feeling is 
largely brought about through the fact that business conditions 
and general economic conditions throughout this country and the 
whole world are extremely bad, and therefore agriculture seems to 
be better off. It is barely possible that the purchasing power of 
the farmer's dollar has improved. As a matter of fact, I am sure 
that the drop in general commodity prices has caused an im­
provement, but I do not believe that the improvement is suf­
ficient to offset the loss through poor conditions and low prices 
that 1930 has experienced. I think we can safely conclude with­
out further discussion that a cure for the farm problem has not 
yet been found and at least if found has not yet been applied. 

What I have to suggest is not· new. As a matter of fact, it has 
been suggested in one way or the other by those interested in the 
problem for the past 10 years. In so far as I am personally con­
cerned, I have made the same statements that I am making here 
to-night and have advocated the same cure on many occasions, 
and I will say furthermore that r do not believe anyone has 
proposed a better method than the one that I am suggesting. 

It is my opinion that the answer is contained in the well-used 
but powerful word "organization." A better organized agriculture 
is essential to economic success, and let me say right here and 
now that the way out for agriculture is not contained on the pro­
duction side of the ~ubject. We have reached a high efficiency in 
production. We are producing in a very efficient manner and we 
are not going to find improvement in that direction sufficient to 
give equality :for agriculture. I do not mean to indicate or suggest 
that the subject of production should be overlooked or minimized. 
It is an important one and we should continue our efforts for a 
more efficient production with a better regulation of the various 
kind of crops to be produced. We should continue to hunt out 
new markets and we should continue in the direction of producing 
·those things for which we have a domestic market and lessening 
the production of those things for which we must look to an 
export market. It is my opinion that a better distribution and a 
more orderly marketing of the products we are now producing, 
the application of the power of collective bargaining, the regula­
tion of supply to demand, the creation of a sellers' market as 
against our buyers' market, and in general the application of 
sound business principles and economy in our marketing program 
will produce results, all of which, in my judgment will find their 
expression in a more and complete and more successful develop­
ment and federation of our cooperative institutions 'and a more 
aggressive cooperatl ve-marketing program. 

We have done much in cooperative marketing. We have built 
literally thousands of individual units scattered throughout our 

land, the majority of which have been successful within the limits 
of their organization and within the territory that they serve.. By 
this I mean that they have done a good local job. They have 
improved the local situation and they have made their members 
some money, but as yet the majority of these cooperative units 
have not fully learned the principle of cooperation; at least, their 
management has not applied that principle. They have failed in 
one prime essential. They have failed to cooperate with each 
other. The same principle of cooperation which they taught to 
the individual farmer in organizing local units should now be 
offered in organizing district and national units. It is my opinion 
that through dist-dct and national units only can the expectancy 
of cooperation and the full benefits that it contains be secured. 
We do not gain in a proper way when we stop with our local or­
ganizations and turn them loose to broadcast our farm commodi­
ties in competition with each other. They become the easy object 
of those who trade in our farm products and who use them for 
their own benefit and who have but little if any regard for the 
one who produces the goods. Local units possess but little in the 
way of bargaining power. Many of them have become more or 
less financially involved, and the insidious practice of borrowing 
from those who buy their products is quite generally in use. It 
does not take an economist or a marketing specialist to readily 
appreciate that such a practice weakens the ability of the local 
cooperative tp make a good deal for its products. Then, again, 
another thing is being lost sight of. There are too many coop­
erative men talking in terms of " commissions " and in terms of 
"quarter or half cents per bushel." They are dickering in penny 
units instead of more substantial units. They fuss around among 
commission men to see which one will pay one-quarter or one­
half cent more on a dollar in value. They think they are accom­
plishing something if they gain the extra quarter of a cent. They 
think they are accomplishing big things if they handle grain at a 
fraction less than some dealer has handled it. They think they 
are gaining material things if they have a few dollars left at the 
end of the year to pay a patronage dividend. I do not say that all 
of these things are unimportant. 

On the reverse, I would say that they are important and should . 
be accomplished and they bring benefits to the farmers, but 
nevertheless the cooperative leader that has his eyes cast on such 
gains and fails to look higher is not living up to the possibilities 
of his leadership. The thing the cooperatives must do is to bind 
themselves together in commodity groups for the purpose of elimi­
nating competition among themselves and for the purpose of . 
stabilizing the price of their commodity at a proper level. To do 
this, in my judgment, is wholly possible. 

I am going to discuss a plan which I think could be brought 
about if it were given proper leadership and proper farm support. 
I am going to use as an example wheat, and I am going to use 
this commodity for various reasons. First, I know it best, and 
therefore can use it best. Second, it is well known to you. Third, 
while not one of our most important commodities, it is recognized 
as a key commodity in so far as price is concerned. A drop in the 
price of wheat effects our whole economic structure and will be 
often followed by a recession in the stock market and, reversely, 
in increase in the price of wheat will bring about, generally speak­
ing, an improvement in the stock market. Right at the present 
time if we could advance the price of wheat 25 cents per bushel, 
our whole economic structure would change. It is my opinion 
that an advance of 25 cents a bushel in wheat would change the 
entire aspect of business conditions. The wheat market acts as a . 
barometer, and as such its importance is greater than the market 1 

for any other of our farm commodities. 
The Federal Farm Board under the agricultural marketing act is !­

prepared by the prestige and finances of the Government to under- 1 

take in a big way that which I desire to advocate. The Farmers 1 

National Grain Corporation is, in my judgment, moving in that 
direction, but also, in my opinion, too slowly, and they lack in 
aggressive attitude and in courage to go among the cooperative 
units and carry on an aggressive campaign to federate them in a ' 
proper way. My plan is this: 

I would divide the wheat-producing area of this country up into 
geographical districts. I would have each district with a corpora­
tion of its own; I would have a farmer owned and controlled eleva­
tor in every important primary delivering point and I would have 
every one of these elevators a member of the district corporation. 
I would have each elevator supervised in a general way by the 
district corporation and I would have each district corporation a 
member of the Farmers National Grain Corporation, the nationaJ. 
unit. I would make it compulsory under contract for the grain 
of the farmers to be delivered to his local unit; I would make it 
compulsory under contract for the grain of the local unit to be 
delivered to or under the direction of its district unit, and I would 
make it compulsory that all grain move to the consumer through 
the national unit, namely, the Farmers National Grain Corporation. 
I fail to see any sound reason why there should be commission 
men or middlemen or any other kind of men exc<apt the farmers 
own cooperative between the farmer and the consumer, and I con­
sider the consumer the miller of this country plus the millers of 
foreign countries that buy our surplus. The Farmers National 
Grain Corporation can well possess the highest type of salesman­
ship ability, the highest type of economy in operation, and the 
highest type of bargaining power that there is to be had. It iS 
folly to believe that any private individual corporation or group 
of men can be more efficient than a cooperative institution well 
managed by experienced_ men as r am here advocating. It is the 
heighth of folly for the farmer-controlled elevators of th"s State to 
be operating in the Chicago )Darket in competition to each othet. 
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I consider it wholly tommyrot for farm elevators to talk about their 
independent position and their desire and ability to sell their grain 
in an independent way. 

If their thought in this respect is sound, then it is just as 
logical for the farmers to throw aside all cooperatives and depend 
on his own independent ability to deal with private concerns. It 
is contrary to the cooperative principle and it is contrary to sound 
cooperative procedure; it eliminates orderly distribution; it elimi­
nates and takes away the bargaining power :which must be main­
tained. It makes the market a buyers' market instead of a sell­
ers' market; it makes the farmer and his commodity subject to 
all kinds of speculation; it creates gamblers in the commodity; it 
creates gambling pools for the purpose of manipulating the price 
of the commodity. It works in the· ultimate end to the disadvan­
tage of the producer and without any corresponding advantage to 
the consumer. 

The elevators of this State and the elevators of all other States 
should be federated together as cooperative units operating in a 
cooperative way as herein outlined, and at this point I want to 
say a word to the farmers, who are the ones vitally concerned. It 
is up to you to see that this is brought about. Regrettable as it 
may seem, there appears to be .many managers of elevator units 
and likewise other cooperative units who have never cast their 
eyes above their local situation. They have never seen the light 
of true cooperation, they have never experienced the thrill of put­
ting the farmer and h is marketing activities in an independent 
position. They have talked independence, but have not possessed 
it. Most of these men are honest in their convictions, but they 
have been schooled under the wrong teachers; others of these men 
are selfish in their attitude, because they think any change in 
their system .would work to their personal detriment. The men 
now engaged as managers of cooperatives are essential to any 
program, but they must be converted to higher cooperation, or I 
might say they must be baptized in the religion of cooperative 
marketing, and they must look beyond their local territory for the 
greater success which is so sadly needed, and let me emphasize it 
is a problem for the farmers who are vitally interested to see 
worked out. A campaign as necessary to organize the various 
groups into districts and into a national unit will have to be 
among the farmers, and the farmers in turn will have to see that 
their local units take the proper and necessary steps. 

Now, I can well surmise that many of you are saying in your 
mind that if we were organized. as I am outlining it would not 
materially improve our price structure. · You are saying in your 
mind that it would not take care of our surplus problem, and you 
know as well as I know that any system to be wholly a success 
must reach the surplus problem, and you know as well as I know 
that the farm commodities of th1s country are well set as to the 
acres for each, and over: a period of time one year with the other 
we are going to continue to produce a surplus of wheat and a 
surplus in other directions. I am fully convinced that we can not 
get wholly rid of our surplus; therefore, I am fully convinced that 
any successful program must provide a way to relieve tl1e pressure 
of the surplus from our domestic market. In other words, we 
must create a two-price condition. We must create the equivalent 
to two piles of wheat, one to be sold for consumption at home at a 
price that will represent the world's value plus the tariff, the other 

· to be sold for export as it is being sold to-day, ·and that pile to 
represent our surplus production. The smaller that pile undoubt­
edly the better, and the farmer must understand that the pile that 
represents our surplus is marketed in competition. to all the grain­
producing countries of the world, in competition to cheap labor, 
to lower standards of living, to communistic operations, and by 
the sweat of the brow of the peasantry class, a class, thank heav­
ens, that we do not have in this country and a class that we must 
work to avoid. You are wondering how the two-price condition 
can be brought about and you are probably thinking that I am 
going to advocate the McNary-Haugen equalization fee. I would 
like to advocate the equalization fee. I believe in the equalization 
fee , and I am fully convinced it would do the job, nevertheless I 
am not discussing a legislative program. I do not think we should 
think in legislative terms at this time. We have our law; we have 
the agricultural marketing act; and we should make it work. 

Here is how I would reach the surplus pro~em, and this is the 
big point of my address: It is my opinion that the farmers of 
this country are sufficiently educated and sufficiently understand 
their problem to permit the formation of a surplus pool. I would 
ask the wheat producers to enter jnto mutual-binding contracts, 
.agreeing to deliver their surplus to their local elevator unit and 
instructing the local elevator un.it to deliver that surplus to the 
district unit and instructing the district unit to deliver that surplus 
to the Farmers National Grain Corporation, and then when this is 
done you have got the pig by the ear, where you can make it 

·squeal. With the surplus in the hands of the Farmers National 
Grain Corporation you can reli.eve the pressure on our domestic 
market, you can set it aside, you can store it, you can grind it 
into feed, or you can export it. You can keep it out of the road 
and out of the way, and with that understanding in the beginning 
o:f the season and with cooperative marketing developed as I am 
outlining, it would not be difiicult to secure the world's price 
plus our tariff for at least 80 per cent of our present wheat pro­
duction. If the success of this program increased production, as 
some fear any successful program will, there would still remain a 
domestic market for our domestic requirements, and the surplus, 
be it 200,000,000 or 300,000,000, would go abroad or elsewhere at 
the world's level. and let me here emphasize the fact that it 

w.ould not be " dumped " abroad. Every time a program of this 
kind is advocated some one cries "dumping," which means that 
we would be throwing our surplus on the foreign market. I can 
not see how that theory is developed. With the surplus in con­
trol of one unit, namely, the Farmers National Grain Corporation, 
that unit would market it in an orderly way to the best advan­
tage of our own producers and the producers of all other grain 
countries. Cooperation between that activity and the activity of 
the Canadian wheat pool, the Australian wheat pool, and the 
producers of other countries could be brought about. 

Now don't get the idea I am dreaming or that I am setting up a 
Utopian plan, theoretically correct but lacking the possib1lities of 
practical operation. There is not a thing unsound from a busi­
ness angle in this program. All it requires is a full cooperation 
on the part of the producers and the support of the agricultural 
marketing act. What farmer would be so foolish as to fail to 
enter into a plan that would give him results of this kind? Let 
us consider as an example a farmer who produced 5,000 bushels 
of wheat. If this program were in operation, he would receive 
one year with another for 4,000 bushels of that wheat the world's 
price plus the tariff, which at present is 42 cents per bushel. 
For the remaining 1,000 bushels he would receive the world's price, 
which is the price he now receives for the entire 5,000 bushels. 
Let us assume that wheat is worth 80 cents in the markets of 
the world. If so, it would be worth $1.12 for the domestic market 
of our country. The farmer would receive for his 4,000 bushels 
$4,480. He would receive for his 1,000 bushels $800, or a total of 
$5,280 for his entire crop. Wh1le under the present plan, whereby 
he . markets the entire crop at the world's price level, he. would 
receive only $4,000. You see from these figures that by entering 
into a surplus pool he would make for himself $1,280. Is there 
anyone so short-sighted or so dumb as to refuse to do a thing of 
that kind when it is properly presented to him? 

What I have said to you about wheat can be applied to all of 
our . commodities where the surplus is our problem. Where the 
surplus is not our problems then the principles of cooperative 
marketing on a unified scale mo .. t certainly can be made to pro­
duce price results. 

At this time I want to refer to one special feature of the agri­
cultural marketing act that, in my judgment, possesses great 
possibilities for a service that is very distinctly required. I refer 
to that provision of the act that provides for the making of 
so-called facility loans. Loans on a long-time amortized basis 
secured by mortgages on elevators, etc., owned, controlled, and 
operated by farmers, and wh1ch have become a member of the 
national selling group. At the present time there is no money 
available from any loaning source of importance for loans of this 
character. 

It is my opinion that this feature of the agricultural marketing 
act could render important assistaace in the development of 
cooperative marketing, as I have outlined, and let me say again 
that, in my opinion, it is one of the most helpful provisions that 
the act contains and therefore, as it naturally follows, one of the 
most important. 

I am fully mindful and conscious of the fact that the proposals 
that I have outlined here this evening appear gigantic from the 
standpoint of accomplishment, but any remedy that would be 
effective involves a big undertaking, and I believe the farm leaders 
of the country must appreciate that fact and approach the sub­
ject with a plan and a determination to bring about the necessary 
accomplishments. · 

ARTICLE BY DAVID LLOYD GEORGE ON "STALIN OF RUSSIA" 
Mr. BROOKHART. Mr. President, I ask to have printed 

in the RECORD an article by David Lloyd George on the sub­
ject of · " Stalin of Russia." This article was published in 
the St. Louis Post-Dispatch of December 21, 1930, and I 
think it is one of the finest descriptions I have seen of the 
situation in Russia. 

There being no objection, the article was ordered to be 
printed in the RECORD, as follows: 
STALIN OF RUSSIA-PEN PICTURE OF DICTATOR TRYING TO REMAKE 

NATION IN FIVE YEARS-TREASON TRIAL JUST ENDED AUDACIOUS 
DRAMA BY SoN OF SHOEMAKER AND WASHERWOMAN TO IMPRESS 
MAsSES STAGGERING UNDER . BURDEN OF NATIONAL REBmTH-lF 
STALIN WINS, WARNS ENGLISJ:J STATESMAN, RUSSIA, INDEED, WILL 
BE FORMIDABLE 

By David Lloyd George 
LoNDON, December 20.-Nothing that is said or written about 

Russia is altogether true and everything which is reported about 
it has some truth in it. That thought applies to the great politi­
cal trial which is now over. The verdict has been given. The 
grim sentence has been delivered and commuted. Was it tragedy, 
melodrama, or comedy? It was none or' these. It was morality, 
a play for the edification of the Russian proletariat. 

What was the theme? How seven innocent Bolshevik professors 
were tempted by the capitalist devil and his myrmidons (Poin­
care, Briand, Churchill, etc.) to betray their faith-how they fell 
and how the blessed saints of communism (the Ogpu) had inter­
vened to avert irredeemable mischief. How justice had condemned 
the culprits to death. How Holy Church (Communist) with its 
wonted chil.rity and tenderness pleaded for mercy (10 years 1n 
Siberia). 
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Not so bad a play when you consider its purpose and the 

audience. The setting was impressive-the stern arraignment of 
Krylenko ending with the dramatic call for death, the relentless 
instruments of terror on guard in and around the court, and the 
pale and cowering academicians in the dock. The scale was also 
truly grand. Think of that march past the court of a million 
angry men and women rending the air with shrieks of " Death to 
the traitors! " The world had a genuine shudder which lasted 
for days. 

AN AUDACIOUS DRAMA 

Why was the play staged and why was it broadcast from the 
Pacific to the Polish frontiers? The reason is not far to seek. 
There was a formidable conspiracy hatching against the 5-year 
scheme, and this plot had to be crushed and crushed dramati­
cally. The communist leaders of Russia have undertaken a na­
tional enterprise of so stupendous a character that history has 
not recorded anything comparable to it in magnitude and 
audacity. 

The task of Peter the Great fades into insignificance when 
compared with that of Stalin. He has undertaken to equip 
Russia, which is much bigger than the whole of the rest of 
Europe and at the same time is worse organized than any Euro­
pean country, With the most modern factories, machinery, and 
implements. Agriculture in this vast country of primitive cul­
tivation is being completely mechanized, and in the country 
where the normal suspiciousness of the peasant is intensified by 
ignorance, farming is being communalized. A desert covering 
nearly 30,000,000 acres which has never been disturbed by the 
spade since the creation of the globe is to be plowed and sown 
and converted into one gigantic wheat field. · 

The project will involve an enormous capital expenditure. 
This was to be found in a country with no financial reserves, 
where the government can hardly pay for the normal functions 
of administration. The money is to be found out of a surplus 
of production over and above the needs of the population, in a 
land whose people have been for years on the briuk of starvation 

FIVE YEARS A SHORT TIME 

The most startling feature of this amazing program is that 
Stalin, the dictator, is resolved to carry it out and complete it 
Within five years of its initiation. Israel reached the promised 
land after 40 years of wandering through the wilderness and the 
generation that started was not the one that reached the land 
flowing with milk and honey. Stalin conceives himself to be a 
better man than Moses and Joshua rolled into one. His time for 
negotiating the wilderness is five years and no more. Will he 
succeed? 

It is too much to expect that any plan devised by enthusiasts 
should fulfill all the hopes attached to it. Unqualified success for 
such a colossal project, with so many difficulties to overcome and 
with such material to work with, is beyond human reach. But if 
Stalin attains approximate success it wm be a superhuman 
achievement. The effect will be incalculably great. Russia will 
be passing into the markets of the world an inexhaustible supply 
of grain-that in itself must derange the agricultural activities of 
the Western Hemisphere from Alberta to Rosario. 

Much will depend on the kind of man who is the driving force 
behind the experiment. What manner of man is Stalin? 

All power in Russia is concentrated in his hands. His decrees 
are law and he is as powerful to enforce obedience to them as 
Peter the Great or Ivan the Terrible ever were. He is not a Slav. 
He is a Georgian. That must not be forgotten. 

STALIN, SHOEMAKER'S SON 

Here is a description of him given to me by one who knows him 
quite well: "I know Stalin; he is a countryman of mine and his 
real name is Djugashvili. His is not such a brain as Trotsky had­
or Kamenev or Zinoviev. He is not of first-class intelligence but 
is a brilliant organizer. He is disinterested, has no material am­
bition, is very honest, absolutely ruthless and brutal, very brave, 
and a first-class intriguer. 

. " He sits in his room in the Kremlin and handles men like 
pawns. He removes one man from one position and raises another. 
He knows his men. He continually receives reports about party 
men throughout the country. 

"His father was a shoemaker and his mother a washerwoman. 
Stalin is the real chief of an army numbering over 100,000 men, 
called the Ogpu, which is better armed than the Red army. He 
is continually changing the leaders of the Red army and moving 
them from place to place. Menjinsky (head of the Ogpu} is the 
servant of Stalin." 

This is a picture of a truly remarkable man drawn by a friendly 
artist. It gives you the feeling that if Russia is capable of putting 
through the 5-year plan, here is the man who can drive her to 
achievement. He possesses the necessary organizing capacity, cour­
age, determination,. energy, ruthlessness, and, above all, the faith. 

How is he getting on? It is toG early as yet to answer that 
question. He started a little over two years ago and he has three 
more years to go. But he is getting on. He contemplates adding 
181 per cent to industrial production, 151 per cent to agricultural 
output, and 101 per cent to the national income. 

BIG INDUSTRIAL PROGRESS 

put by 25 per cent and steel by 30 per cent. The yield of the coal 
mines has gone up from 23,000,000 tons pre-war to 40,000,000. 
In electricity the power generated under the plan has already 
reached about · 3,500,000 kilowatts. The increase in output of oil 
is 26 per cent. In the light industries, such as cotton, wool, and 
clothing, he does not seem to have done as well. 

In agriculture the pre-war yield has not yet quite been equaled 
in the cultivated areas. The peasant has been refractory. But as 
there are vast tracts of desert area which are reclaimed and 
which seem to be turning out well so far, the total yield of cereals 
is probably slightly above the 1913 standard. The triumph or 
failure of the "plan" wlll depend on whether the agricultural 
experiment succeeds. If the yield of the soil is more than dou­
bled, then the Russian Government can afford to push forward 
the industrial side of the scheme. 

The Bolshevik Government has exhausted what capital it had 
and has come to the end of the supply of skilled men available 
for manning its works. It must have time to train mechanicians 
who are essential to further industrial development, and it must 
have a large surplus of food supplies to feed the population and 
to sell abroad in order to raise further capital. And here comes 
Stalin's worst trouble. In order to obtain his surplus for export 
abroad he has to half starve the population at home. That ex­
cites discontent. It also weakens the worker so that he can not 
get as much out of his labor. He produces less and the stipulated 
increase of the annual yield does not materialize. 

HARDSHIPS FOR THE MASSES 

The thil·d year of the plan is only just beginning and already 
there is indubitable evidence of privation. The dictator is fight­
ing desperately against the most inexorable of all foes--time. He 
has to appeal to the judgment of the more intelligent and sym­
pathetic sections of the population by demonstrating that the 
objective is worth the sacrifice, and as a matter of hard statis­
tical fact he is making substantial and st·eady progress toward 
realizing his aims. For the rest of the population he appeals to 

. fanaticism, party spirit, terror, national pride, and their innate 
suspiciousness toward the rich and cultured and the foreigner. 
Hence this dramatic criminal performance. 

There can be no doubt as to the existence of a widespread con­
spiracy to overthrow the Stalin dictatorship. With regard to pri­
vations, it has exacted sacrifices from all classes, following the 
overthrow of the old peasant ideas of cultivation and tenancy 
and the widespread and fierce methods of repression practiced, 
discontent was inevitable. Stalin foresaw the blow threatening 
his authority and with his usual promptitude and decision 
forestalled it. 

He possesses the most efficient instrument of autocratic govern­
ment in the Ogpu-a well-armed police force of a hundred thou­
sand men. Every man is a tried and trusted communist. It con­
trols the arsenals .so that the chiefs of the Red army are impotent 
without its cooperation. Hundreds of conspirators are "disposed 
of." The great trial of the conspiring professors was not staged 
for punishment but for show. Stalin follows the practice of 
the French revolutionists, who in every crisis of the new Republic 
discovered a plot by Pitt and the emigres to restore the ancient 
tyrannies. 

Evidence as to showers of Engltsh gold to stir up sedition in 
France was manufactured and forthcoming. The patriotic prej­
udices and antipathies of the populace were aroused and each 
crisis thus averted. There is nothing new about the Stalin 
expedient except that its victims in Russia are humble professors 
and not kings, queens, princes, and aristocrats as they were _in 
France. 

D' HE WINS 

The cleverest move of all was the commutation of the sentence. 
When the world was shuddering at the impending massacre Stalin 
with a stroke of the pen substituted imprisonment and the mar­
tyrdom which was to stir the world's wrath begins already to look 
silly. Ten years' penal servitude is not a savage sentence to men 
who conspire to overthrow the government of a country. 

Stalin thus gains time. This is essential to his great experiment . 
The third year is probably the most critical of all. If he gets 
through this year, he may win through to a surplus of food pro­
duction, which will enable him to spare a better ration for his 
own workers and at the same tUne increase his purchases of 
machinery abroad. 

In any event, he is making history on a prodigious scale. If he 
fails, communism is dead and damned for generations. If he 
succeeds, then it passes into the realm of ideas which have demon­
strated their practicality and which must therefore be treated 
seriously by economists and social investigators. 

Perhaps the most important of all consequences will be that 
Russia, with the largest population in the world-all of it the 
finest sort of fight material-will also become one of the richest 
and thus one of the most formidable countries on earth. The 
League of Nations laughed out of its august court the Russian 
offer to join in a project of complete disarmament for all nations. 
If Russia emerges triumphantly, forging from her troubles a 
better-educated, better-equipped, better-organized, and richer 
country, how sinister that laugh will then sound to our children. 

RATES FOR ELECTRIC POWER AND LIGHT 

Already foundries, factories, and mills have sprung up in every Mr. BROOKHART. Mr. President, I ask that an editorial 
direction. The iron production already exceeds the pre-war out- published in the Washington Herald this morning, with ref-
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erence to rates for~power and light, be printed in the RECORD. 
It refers to the Senator from Nebraska [Mr. HowELL] and to 
his ability upon these subjects. 

There being no objection, the editorial was ordered to be 
printed in the REC9RD, as follo~s: 

[From the Washington Herald, January 5, 19311 

RATES FOR POWER AND LIGHT 

Senator CAPPER and Richmond B. Keech, people's counsel, are 
much concerned over the new rate schedule of the Potomac 
Electric Power Co. Both are disposed to believe that it is too 
high, and Mr. Keech has raised the interesting point that the 
Washington Railway & Electric Co. has been re.selling power at a 
profit to other electrically operated railways in the District. 

The amount thus derived, says Mr. Keech, is carried on the 
books of the Washington Railway & Electric Co., although an 
opinion of the Public Utilities Commission in 1915 held that 
such profits · should be carried on the books of the Potomac 
Electric, ·for use in establishing rates. 

Officials of the two companies, which are so closely connected 
. that it is comparatively easy to tangle their affairs almost beyond 

possibility of disentanglement, have made some interesting con­
tentions before the commission, one of which is that they are 
entitled to a reward for their efficiency in' operating. the Potomac 
Electric Power Co. in such a fashion that it pays handsome profits. 
To this, o! course, has been raised the point that if they are so 
efficient, why can't they do something for the weak sister, the 
Washington Railway & Electric? 
. We are informed, too, that our rate schedule for electric light 
and power is the second lowest charged by any power company 
in the United States. On the other hand, there is the record of 
the great Hydro-Electric, government-operated plant, which sup­
plies current to homes in Ontario at a much lower cost than we 
are paying here. 

The Herald believes that the Potomac Power Co., all things 
considered, is efficiently operated, but that its monopoly position 
and possibly other fa.ctors are more directly connected with its 
present high· rate of return than the efficient operation. Mr. 
Keech did not get into the record the profits the company-or 

· the Washington Railway & Electric--derives from the resale of 
power, but it is understood to be about $200,000. 

The difficulties of regulation of public utilities are becoming so 
evident; the resistance of the companies to any proposal to limit 
profits, however exorbitant, so intransigent; and th~ numerous 
schemes for boosting valuations and concealing profits so diffi­
cult to detect or to check, that many people are beginning to 
doubt its wisdom altogether. It has been clearly demonstrated 
in the past that the utilities can not be allowed to run wild. 
The alternative, therefore, is public ownership. 

The Senate has in Mr. HowELL an expert who knows how little 
foundation there is for the widespread propaganda that private 
operation is more "efficient" than public opinion. If Members 
of Congress would listen to one of their number who knows, 
rather than to interested persons who have axes to grind, or to 
their own prejudices, we might initiate a program of public works 
that would do much to pull this country out of ~ ts business 
slump, and make light and power available to the people at 
approximately what it is worth. 

SALES AND RANGE OF PRICES ON NEW YORK STOCK EXCHANGE FOR 
. 1930 

Mr. BROOKHART. Mr. President, I ask to have printed 
in the RECORD a survey appearing in the Des Moines <Iowa) 
Register of the values of the principal stocks and bonds on 
the New York Stock Exchange during the whole year 1930. 
This survey shows the high and low prices, and the changes 
in price. It is so universal that I think it is valuable in­
formation to ,have in the RECORD. 

There being no objection, the matter referred to was or­
dered to be printed in the RECORD, as follows: 

Year's salu and range of pricu on New York Stock Exchange 

('f otal 1930 sales, 810,626,276 shares; total 1929 sales, 1,127,440,040 shares) 

NEW YoRK (A. P .) .-Following is the list of stocks traded on the New York Stock 
Exchange during the year of 1930 with dividends, sales, high, l&w, and closing prices 
and net change for the year. Dividends are listed in parentJ:eses after the stock: 

Sales in 
100's High Low L Net 

ast change 

------------1---------------
Abitibi P. & P ------------------------­
.Abitibi P. & P. pt. (6)------------------A braham & Str ____________ ___________ _ _ 
Abr. & Str. pf. (7) as ___ ________ --------
Adams Exp. (1.60)---- -----------------­
Ad. Exp. pf. (5) as_-------------------­
Adams Millis (2)~ __ ------------------ -­
Addressog. (HM>---·----------- --------
Ad vance Rume ____ --------------- _____ _ 
Adv. Rum. pL ____________________ __ _ _ 
Ahumada L _____ ________ : _____________ _ 
Air Reduc. (4).2B) __ ____ ----------------
Air Way E. Ap. (.60) _________ ----------

1, 508 
315 
219 

2,350 
16, 089 

7, 280 
790 
159 

2, 754 
1, 16.5 
1, 187 

1!1, 546 
2, 776 

8 
36 

. 21 
102 
14H 
80~8 
21 
24 
2~8 

10 
~4 

&7).2 
6~4 

9~8 -26~ 
39~~ -33% 
25 -21 

102 --------
16).2 . -9% 
82~ -3~i 
23 -3 
24H --------
21~ -8% 
10~ :-:9H 
~ -~ 

97 -27% 
6).2 -13).2 

Year's salu and range of prices on New York Stock &change-Continued 

Sales in 
ll)(l's High Low Last Net 

change 

-------------11---1-------~ 

Aiax Rub ______________ -----------------
A. a. & Vicks. (6) as ______ --------------
Alaska Jun. (.40) _____ ------------------
A. P. W. Pap ___ -----------------------
Albany & Susq. (lB) as_---------------
Allegh. & West. (6) as _________________ _ 
Alleghany ______________ ---------- _____ _ 
Alleg. pf. xw (5).2) _ --------------------­
Allegh. pf. $40 ww (5H)-----------------Allegh. pf. $30 ww (5).2) ______________ _ 
Alleg. Steel (2.80B) _____ ----------------
Al. Realty (3B) as---------~-----------­
Al. Chern. & Dye (6A)-----------------Al. Chern. & Dye pf. (7) _______________ _ 

Allis Ch. Mfg. (3). --------------------­
Alpha P. Cern. (2)----------------------
A.mal. Leather ____ ----------------------
A.mal. LeatherjL--------------------­
Amer~da (2) __ ------------------------­
A.m. A.gr. Chern. cts--------------------
A.m. A.gri. Chern ___ --------------------A.m. A.g. Chern. pL ___________________ _ 
A.m. Bank Note (313) ______________ : ___ _ 

A.m. Bank N. pl. (3) as-----------------
A.m. Beet Sug_ -------------------------
A.m. BeetS. pf. as----------------------A.m. Brake Shoe (2.40) _________________ _ 
A.m. Br. Shoe pf. (7) as ________________ _ 

A.m. Brown B. EL --------------------­
Cons. Film (2)-------------------------­
Am. Can pf. (7) __ --------------------­
A.m. Can (5B)-------------------------­
Am. Car & Fuy. (6)--------------~----·-A.m. Car & F. pf. (7) __________________ _ 

Am. Chain (3>-------------------------­
A.m. Chain pf. (7) __ --~-----------------Am. Chicle (3B) _______________________ _ 
A.m. Coal Co. of A.. (4) as ______________ _ 

A.m. Colortype (2.40) -------------------
A.m. Coml. AI--------------------------A.m. Encaus. Til. (1) __________________ _ 

A.mer. Europ_ --------------------------
A.m. & For. Pow __ ---------------------
A.m. & For. Pow. 6% pf. as ____________ _ 
Am. & F. P. 7% pf. (7) ________________ _ 

A.m. & F. P . 2d 7% PL---------·----~--A.m. Hawaii SS. (lOB) _________________ _ 
Am. Hide & Lea ______________________ _ 
A.m. Hi. & L. pl ______________________ _ 

Am. Home rod. (4.20) ___ ---------------
A.m. Ice (3).---------------------------­
Am. Ice pf. (6)-------------------------­
A.m. Internat. (2>---------------------~­
A.m.-La. Fra. & F ----------------------A.m.-La. Fr. pf. as ________ _: ____________ _ 

±:: ~~: ~21. -<7)=== ==================~= A.m. Mach. & F. (1.65D) ______________ _ 
Am. M. & F . pf. x-w (7) as ____________ _ 
Am. Mach. & Met_ ___________________ _ 

Am. Metal 0>-------------------------­
Am. Met. u% pf. (6>--------------------Am. Nat. Gas pf. (7) __________________ _ 
Am. News (4.A) as _____________________ _ 
A.m. Pow. & L . (lA).~----------------­
A.m. P. & L. 6% pf. (6)----------------­
A.m. P. & L. pf. "A" (3~)------------­
Am. P. & L. pf. "A." stp. (5)----------­
A.m. Rad. St. San. (1) _ -----------------
Am. Rad. St. S. pf. (7) as ______________ _ 
Am. Repub ___ -------------------------
Am. Roll. Mill (2)---------------------­
Am. Safety Raz. (5) _ -------------------Am. Seating ___________________________ _ 
Am. Ship. & Com ___ __________________ _ 

A.m. Shipbuild. (5) _ -------------------­
Am. Smelt. & R. (4> --------------------Am. Smelt. pf. (7) ____ _________________ _ 

Am. Smelt. 2d pf. (6)------------------­
.A.m. Snuff (3~B)----------------------­
Am. Snuff pf. (6) --- --------------------A.m. Solv. & Ch _______________________ _ 

Am. Sol. & C. pL _ --------------------­
Am. Steel Fdrs. (3)---------------------Am. Steel F. pf. (7) as _________________ _ 

Am. Stores m~B)---------------------­
Am. Sugar Ref. (5) _ -- - ----------------­
A.m. Sugar pf. (7)-----------------------Am. Sumat. Tob ______________________ _ 
Am. Tel. & C. (5) as __________________ _ 
A.m. T el. & Tel. (9>--------------------
Am. Tob. (5)---------------------------
Am. Tob. pf. (6> ------------------------
Am. To b. B. (5) ___ --------------------
Am. Type Fdrs. (8) __ -----------------­
Am. Typ2 P. pf. (7) as-----------------Am. Wat. Wks. (3) ___________________ _ 

Am, W. W. 1st pf. (6)------------------Am. Woolen ___________________________ _ 

Am. Woolen pL------------------------ · Am. Wtg. P . ctL ______________________ _ 
Am. Wtg. P . PL-----------------------
A.m. Zinc L. & s ___ --------------------A.m. Zinc L. & S. pf__ _________________ _ 

Anaconda (2~>------- ·----------------­
A.nacon w. & c·. (1) --------------------
Anchor Ca~. (2.40} _____ ----------------
Anchor C!lp. p[. (6Y.!) -------------------

2,226 2~ 
270 122 

6, 994 9~ 
465 15~ 
130 220 
10 117 

65,409 35~ 
117 96H 
402 99~~ 
907 1on~ 
118 72 
960 104 

8, 699 343 
169 126H 

5, 574 68 
807 42).2 
108 3).2 
52 26~ 

5, 054 31~ 
9 1% 

1,403 10% 
1,402 4H4 
1, 571 971~ 
9, 810 66 

570 12 
6,150 4.5 

971 54% 
5, 550 128 

10,543 2H{ 
3, 919 27% 

281 150~ 
118, 354 156).2 

1, 695 82).2 
317 116 

1, 315 69% 
192 101 

2, 566 51H 
60 62 
62 42 

4, 224 39 
523 30Yll 

1, 518 59).2 
34,655 101~ 
25,820 101 

452 111~ 
522 10014 

1, 989 33~~ 
246 7 
259 34Y8 

1, 550 69~4 
2,126 41% 

90 87~ 
19,709 55% 

601 4 
3,670 35 
2, 959 105 

416 118).2 
1, 928 45 

540 119~ 
588 14~ 

3, 046 51).2 
68 116 

131 95 
3, 010 80~ 

12,072 119% 
577 . 107 
297 87% 
552 89).2 

30,889 39j\ 
2, 370 148 
2, 414 37 

12, 385 100~~ 
1, 4fi9 6ns 

501 20).2 
1, 373 3% 
8, 740 54).2 

17,849 79).2 
340 141 
224 103% 
431 43~ 
13 112 

1, 685 22).2 
533 33~ 

4,107 52~ 
4, 550 116 

722 55).2 
1,576 69% 

297 110 
2, 077 2fi% 
5,460 - m·~ 

59,508 274~ 
1,196 127 

350 129 
8, 356 130% 

219 141~\ 
3, 220 114~ 

16,719 124% 
157 108~ 

1, 834 2034 
2, 740 44% 

70J 9 
230 44% 
335 7}{1 
22 29~ 

81, 574 81).2 
555 53~ 

2, 64() 51% 
50 115}8 

~ % -1 
116 122 +tO~ 
4~ 7r.i -~ . 
6 6% -1% 

212 212 +1~ 
117 117 +10 

5% 7% -16~ 
841~ 85).2 -51B 3n2 39 _______ _ 

36r.i 40 --------
40 40~ --------
60 60 -40 
170~ 175~ -89~~ 
120)4 121~ +~ 
31r.i 33~ -18~ 
11~ 16 -14 
3% 3% -2 

12 14).2 -5~ 
16H 17% -3~ 

% %--------
1~t 1~ -5H 
17~ 18 -8~ 
45).2 55 -22 
60~ 61~ -1~ 
2~8 2% -4% 
8 10r.i -24H 

30 33 -12H 
118 1.20).2 +% 

6r.i 8).2 +H 
7% 9).2 -7~ 

140H 148 +s~ 
104% 110~ -12% 
24~ 27~ -50~ 
70 71~ -43~ 
27 30 --------
75% 82 +6 
35 39~ +2~ 
28 62 --------
15% 20 --------
9 9~ -23 
s 10~ -14H 

17 18).2 -16).2 
25 28H -6Hi 
73 73 -22 
84 85 -22~ 
63J.2 65% -28H 
5).2 7 -13 
1~ 1~ -2% 
8~ 8).2 -21).2 

46J.2 47% -Hi 
24).2 27 -llya 
75 75 -11 
J6 19~ -19 
~ 'M -1% 

7 7 -28 
18~ 21 -so 
68~ 70 -43'M 
29'M 31%--------

112 115;i +6% 
3 3% --------

13).2 17 -29% 
80 80 -33 
20 23 -44 
48~~ 50 
36~ 50 -34% 
90 94% -6% 
74~ 74~ -1 
74~ 74~~ -5).2 
15 16 -15~ 
126~ 141 +11 
5~ 6).2 -15% 

28 301\ -517' 
52~ 58).2 -H 
5 7 -101' 
3).2 3~ -% 

35 42 --------
37~ 4.1 -31% 

131 131~ -3il4 
93% 93% --------
35% 36}4 -6~ 
100~ . 101 ~2 +1 

2 2~~ --------
5~ 7 -~- -----

23).2 25% -19~ 
110 110 -2 
36).2 38 -10 
39~ 41~ -18~ 
95 96 -8~~ 
5 8).2 -11% 

15 ·15 -11~~ . 
1701~ 178% -44~ 
98~ 105~~ --------

120 125}-8 +4% 
99~ 106~ --------
95 95 -31 

103).2 105}{1 -78 
47~~ 60' -34~ 
98 100 --------
5~ 6~ -H 
15~ 21~ +H~ 
H~ 1% -3% 
10~ 11~ -2% 
3~ 4% --------
26~ 27~ --------
25 30 -45}4 
19 22 -25 
24 26~ -8% 
93 93 -6% 
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Year's sales and range of prices on New York Stock Exchange-Con. Year's sales and range of prices on New York Stock Exchange-Con. 

Sales in 
lOO's High Low Last Net 

change 

--------------1----1----------
Andes Cop. (1) -------------------------Ann Arbor (6) as ______________________ _ 

Ann Arbor pf. (5) as--------------------
Archer-Dan. M. (2) ____ ----------------
Archer-Dan. M. pf. (7) as _____________ _ 
Armour Del. pf. (7) ____________________ _ 

ArmoQI of Til. "A"--------------------­
Armour of lll. "B "---------------------Armour of ill. pf. (7) __________________ _ 
Arnold Const __________________________ _ 

Artloom. _____________ -------- ----------
Artloom 7% pf (7) as _____________ : ____ _ 
Art Metal Con. (1.60) ____________ .: ____ _ 
Assd. App. Ind. (4)--------------------­
Assd. Dry Gds. (2~) ------------------· 
As. Dry G.1st .pf (6)----------·-------­
As. Dry G. 2nd pf. (7).----------------­
Assoc. Oil (2)---------------------------
Atchison pf. (5) __________ :_·-------·----
Atch. T. & S. F. (10).-----------------­
Atl. Cst. Line (lOB).------------·-----­
Atl. G. & W. I. (3H)----------·--------Atl. G. & W. I. pf. (5) _________________ _ 

Atlantic Ref. (2B)---------------------­
Atlas Pow. pf. (6) as-------------------­
Atlas Stores (lA) -----·----·------------
Atlas Tack._------------------·--------
Auburn Auto (4A) __ -------------------
Aust. Nich. -----------------------·-·--Aust. Nirh. pf. A (3) as ________________ _ 

Aust. Cred. An. (3.82)------------------
Autosales .. __________ -----_ ------- __ ----
Autosales pf ________ ----------- ----·----
Auto St. Raz. A (3)-------------------· 
Aviation Corp ______________ ---------·--
Baldwin Loc. (I~)---------------------

' Bald. Lo. cpf. (7) as---------------·-·--Balt. & Ohio (7) _______________________ _ 

Balt. & 0. pf. (4)----------------------­
Bamberger pf. (672) as __ --------------· 
Bang. &: AI. (3~)-- __ -----------------· 
Bang. & Ar. pf. (7) as------------------Barker Bros. (2) as ____________________ _ 

:Qarker pt. (672) as----------------------
Barnet Leath _______________ ---------- __ 
Barnet L~ther pf. as __________________ _ 

Barnsdall, A. (2) -----------------------Bayuk Cigar (3) as ________________ _. ___ _ 
Bayuk, 1st pf. (7) ______________________ _ 

Beatrice, Cr. (4)------------------------Beatrice 'J. pf. (7) _____________________ _ 
Beech Creek R. R. (2) as ______________ _ 
Beech-Nut P. (3) ___ -------------------. Belding llem __________________________ _ 
Belg. N. Ry. pte. pf. (5.51H.)-----------Bendix Aviat. (!) ______________________ _ 

Best & Co. (2).------------------------­
Bethlehem St. (6)----------------------­
Beth. St. 7% pf. (7)--------------------­
Blaw Knox (1~)----------------------­
Bloomingdale as-----------·-·--------- . Bloomingdale pf. (7) as ________________ _ 

Blumenthal pf. (7) as------------------­
Bohn Alum. (172) ---------------------­
Bon Ami (5BJ---------------·-·--------
Booth Fish----------·-·----------------Booth F. 1st pf. ______________________ __ 

Borden (3A>------ ---------------·-·--- _ 
, Borg- Warner (1) -----------------------­

Boston & Me. (4)----------------------­
Botany C. M. "A"_------------------­
Briggs Mfg. (1.62~) __ -----------------­
Briggs & Strat. (2>---------------------
Brit. Eimp. SL ______ ------------------

' Brit. Eimp. St., 1st pf. as ______________ _ 
• Brit. Emp. 2nd PL--------------------
; ~~~~~llo~1g}~a;~~===::::::::::::::::: · Brooklyn Edison ______________________ _ 

1 
Brooklyn-Man. Tr. (4) ________________ _ 
Brooklyn-"!\1. Tr. pf. (6)---------·------Brooklyn &- Qu. Tr ___________________ _ 
Bklyn. & Q. T. pf. (5}-----------------. Bklyn Un. Gas (5) ____________________ _ 

Brown Shoe (3>------------------------­
Brown Shoe pf. (7) as-------------------
Brunswick Bal .. __ ----- ______ -------- __ 
Bruns. '1'. & Ry -----------------·-·----
Bucyrus-Erie (1) _ ---------------------­
Bucyr.-Erie cvt. pf. (2~) -------·-------Bucy.-Erie, 7% pf. (7) as. ______________ _ 
Budd Mfg __________ ---------·----------

. Budd :Mfg. pf. as. __ --------------------, Budd Wheel(!) _______________________ _ 

Buff. R. & P. as------------------------' Buff. R. & P. pf. as ______________ _-_____ _ 

, Buff. & Sus. pf. (4) as. __ --·-----------· 
· Buff. & Sus. as------------------------· 

Buff. & Sus. cts ___ ---------------------1 Buff. & Sus. pf. cts. as _________________ _ 
Bullard Co ____ _________ ------ ____ : ____ _ 

I Bulova Watch (3) _ ------------·-·------Burns Bros. ::A';, (8) ___________________ _ 

Burns Bros. B ----------·-·----------
Burns Bros. pf. (7) as-------------~----­
Burr Add. Mach. (1).-----------------­
Bush Term. (2~)-----------------------Bush Term. 7% deb. (7) as ____________ _ 

LXXIV-86 

., I 

820 
120 
120 

1,867 
680 
492 

4, 616 
5,189 

636 
717 
76 

1,640 
158 

2, 672 
6, 547 

99 
73 
54 

630 
5, 721 

620 
1,175 

288 
21,993 
4,860 
3,307 

162 
14,962 

682 
6,250 

151 
1,154 

93 
2,984 
8, 282 

23,190 
15,350 
7,570 

318 
7, 430 
1,340 
2, 500 

24,080 
2,090 

64 
100 

18, 107 
10,790 

38 
1,028 

181 
630 
496 
619 
175 

18,600 
7, 321 

44,384 
996 
108 

7,670 
1, 700 
2,820 
2,826 

134 
247 
144 

19,605 
7,574 

132 
103 

36,144 
355 
143 

1, 270 
156 

2, 935 
4,060 

1 
6, 678 

44.9 
680 
223 

5, 3.30 
1,085 

850 
3.690 
2,810 
2.233 
1,399 
4,250 
4,447 
1,080 
8,230 

4.0 
20 

1, 060 
7,440 

121 
4, 760 
8, 316 
5, 754 

351 
615 

2,080 
8, 316 
1724 a: 280 

37~ 10~8 13% -19~ 
95 95 95 +5 
95 95 95 +9 
29~ 13~3 15~ -9~ 

110 100~ 102 -3 
82% 60 61 -19 
8~ 2~~ 3 -2% 
4% 1}2 1~ -1~ 

65 25~ 32 -30 
13~ 3~ 3% -3% 
20~ 4~ 5 -14 

100 80 81 -14 
28% 20% 21~ -3~ 
46~ 20 24 -12~ 
50~ 19 21% -6?~ 
95~ 85 00 +3 
100~ 81~ 82 +I 
51 30 30 -4~ 
108~~ 100 102 - ~ 
242~ 168. 178~ -45~ 
175~ 95~ 100~ -66% 
so:;~ 33 34 -41 ~ 
65~ 48 49 -12 
51% 16% 18 -20 

106 97 98 -2 
37 7~ 7% ------;2 
8~ 2~ 3 -3~ 

263% . 60% 106~ -93~ 
7 1% 1% -2% 

30 15 20 
60 51 51~ -3~ 
10% ~ ~ -5~~ 
25 H 1 -16 
81:;~ 37 68~ +33 
9~ 2% 3 -2}~ 

38 19:;8 21~ -9% 
116 84 88% -27% 
122% 55% 69~ -47?11 
84% 70}~ 72~ -7}3 

llOH 103 103 -Hi 
84~2 flO~ 54 . -10 
116~ 106~ 107~ -4% 
20% 8 9 -8 
91 58 58~ -1 
7~ M ~ +2~ 

45 45 45 
34 818 u}i -I2r~ 
68 23 25 -36H 

101 89 89 +12 
92 62 64% -12~ 
109~ 101}4 104 +3~2 
41~ 35 40 
70~8 46:;~ 48~ -11~ 
6% 2~8 2~8 -2~ 
85~ 76~ 77~ -2% 
57% 14H 17 -19~ 
56~ 30% 33~ +1~ 

1107-i 47:;~ 50~ -44~ 
134 112~ 114?i -87-i 

41 H 23 24 -----
29~ 16~ 16% -6 

104 95 95~8 -4~ 
00 74 80 +2 
69 15:;~ 22 -31~ 
78 59;2 60 -10}~ 
5 1 17~ -2~ 

33H 5H 5% -19?~ 
90% 60~ 69-)8 +2% 
50~2 15 21 -13 

112 44 67 -33 
5 % 1}~ -1% 

25?8 12~ 11~1 +118 
35~2 ISH 16 -47-i 
4 1% 1% - ~ 

41 24H 22H +8~1 
8Yi 3 3 -u~ 
22~4 I% 1~ -14~8 
85 3 13~ -58 

370 3i0 370 4~ 
78% 55~ 61}8 =3% 
98H 83 87}~ +5 
15~ 6~8 8 -2~8 
66~ 53 53 +I 

178H 98~8 102:;~ -36~8 
42 33?4 36 -5~ 

120 113H 117~4 +3H 
30% 10 10 -9H 
33% sH 5ri -8% 
31~ 11~ 14}2 -8% 
43 21 26~ -n4 

111 Ion{ 110~ +3 
16)8 3 4 -5%, 
6S 52 52 
14% 6?~ 9 +% 
99~4 8972 99}4 +25H 
95 95 95 -5 
90 75 89H +15H 
89~2 71 89~ +24~ 
89% 77 89% -------
91H 84 89~ 
74 9H 12 --::.::iii~ 
43 8~ 10}~ -177-i 
110~8 25~ 35 -64~ 
35 3 4 -24 

100 71% 77 -19 
51% 18% 24~8 -22}~ 
4872 21J-2 . 24 -9% 

110 97 102 -------

Sales in 
lOO's 

Bush Term. Bl. pf. (J) as _______________ 8, l!JO 
Butte Cop. & Z ___ ------- --------- ----- 1,401 
Butte & Sup. M ________________________ 662 
Butterick. _____________ _ ------- _________ 1,181 
Byers Co. ______ ------------------------ 18,694 
Byers pf. (7) as ______ ___________________ 1,930 
Calif. Pack. (4) ___ ---------------------- 1, 459 
Calif. Petroleum as ______ _____________ ..._ 890 
Callahan Z. Ld _________________________ 1,200 
Calumet & Ari _________________________ 3,659 
Calumet & Hec__ _______________________ 5, 113 
Campbell Wy. (2) ______________________ 1, 450 
Canada D. G. Ale (3) ______ _____________ 11,657 
Canada Sou. Ry. (3) as _________________ 1, 280 
Canad. Pac. (2~)------ ----------------- 8, 915 
Cannon Mills (1.60) ... --------·-------- 8, 239 
Cap. Admin. A------------------------- 751 
Cap. Adm. pf. A (3) ____________________ 258 
Caro Olin. & 0. (4) as __________________ 1,690 
Caro C. & 0. stp. (5) as ________________ 2, 540 Case (J. I.) (6) __________________________ 40, 148 
Case (J. I.) pf. (7) as ____________________ 7, 050 Caterpil Tr. (4B) _______________________ 6, 237 
Cavanagh Do. __ ----------------------- 284 
Cavan Do b. pL _ ----------------------- 3,975 
Celanese .. _______ ~_---_. ___ -_----------- 33-3 
Celote Co. __ --------------·------------ 10,316 
Celotex ctfs ___ -------------------------- 311 
Celotex Co. pf. as.-----------·-·-------- 15,400 
Central Ag. (1~) ___ ---------·---------- 747 
Cent. R. R.N. J. (12B)-----·-·-------- 265 
Century Rib. M ___ -----------------·-- 540 
Cent. Rib. M. pf. (7) as--·------------- 1,580 
Cerro de Pas. (4)--------·-------------- 4,571 
Certain-teed .. _________ .-------·-. __ --._ 1,428 
Certiteed 7% pf. as._--------·---------- 13,720 
Checker Cab (1.80) ------------·-------- 14,802 
Ches. & Ohio (2~2>--------·---------·-- 6,974 
Ches. & 0., pfd. (6~) as-----------·-·-- 100 
Ches. Corp. (3)----------------·-------- 4,529 Chic. & Alton __________________________ 1, 717 
Chic. & Alton, pfd. etc. as-------------- 100 
Chic. & Alt. PL-------------------·---- 1,803 
Chic. & E. lll., PL------------·-------- 451. 
Chic. & E. lll. _ -----------·------------ 71 
Chic. & Gt. West.--------------------- 5, 201 Chic. Gt. West, pf. ____________________ 5,099 
Chic. I. & L., pf. (4) as _________________ 360 
Chi. M. St. P. & P --------------------- 5,990 
Chi. M. St. P. & P., PL--------------- 14, 301 Chic. & N. W. (4H) ____________________ 3, 767 
Chic. & N. W. pt. (7) ___________________ 77 
Chic. Pneu. T -------------------------- 3,289 
Chi. Pneu. T. pf. (3~2)----------------- 292 Chi. R.I. & P. (7) _____________________ 2,4H 
C.. R. I. & P. 6% pf. (6) _ --------·------ 2.58 
C. R. I. & P. 7% pf. (7)- --------------- 202 
Chi. St. P. Mil. & 0. as .. -------------- 140 
Chi. St. P. M. & 0. pfd. as _____________ 110 
Chic. Yell Cab (3) as.----------------- 1, 079 
Chick Cot. OiL ... --------------·------ 820 
Childs Co. (2.40) .. --------------------- 3,824 
Chile Copper (2) 35--------------------- 2,210 
Chrysler (1) _ --------------------------- 68,346 
Christie Brown (1.20) ------------------ 2 
CityJt>e & F. (3.60)- ------------------- 924 
City I. & F. pf. (6H) as---------------- 8, 770 
City Investing (lOA) as ________________ 630 
City Stores (H) __ -------- --- ----------- 5,554 
City Stor "A" (3~) as----------------- 3,290 
Clark Eqip. (2)------------------------- 291 
C. C. C. & St. L. pf. (5) as _____________ 840 
C. C. C. & St. Louis (8)----- ----------- 80 
Clev. & Pitts. (3H) as __________________ 1,150 
Clev. & Pitts. Spec. (2) as ______________ 1,100 
Cluett Pea. (3) _______ ------------------ 533 
Cluett Pea. pf. (7) as.------------------ 3,417 
Coca Cola (6)---- ---------------------- - 7, 541 
Coca Cola A (3).----------------------- 563 
Colgate-Palm. (2~)-------------------- 1, 295 
Colgate Palm. Pt. pfd.. _________________ 102 
Coli. & Aik _____________________________ 3, 725 
Coli. & Aik. pf. (7).-------------------- 128 
Col. Beacon. ___ ------------------------ 1,166 
Col. Fuel & Ir. (1)---------------------- 8,168 
Col. F. & lr. pf. (8) as __________________ 300 
Col. & South. (3) .. - -------------------- 173 
Col. & So. 1st pf. (4)-------------------- 4, 940 
CoL & So. 2nd pf. (4) as----------------- 1, 610 
Colum. G. & E. (2)--------------------- 72,847 
Col. G. & E. pf. A (6)-- --------------- -- 662 
Col. G. & E. pf. B (5)-- ----------------- 63 
Colum. Graph. (.75H) __________________ 81,377 
Colum. Car b. (6B) --------·---·-------- 10,330 
Coml. Credit (2)------------------------ 2,462 
Com. Cred. "A" (3)-------------------- 1,409 
Com. C6~% pfww. (6H)---------------- 13,080 
Com. Cr6~% puw (lY.I) as _____________ 3,150 
Com. Cr. 7% pf. (1:;4) as__ ______________ 4,230 
Com. Cr. pf. B (2) as ___________________ 7, 570 
Com. Invest. Tr. (1.60A) _ -------------- 4, 778 
Com. Inv. Tr. cv. pf. (6K) _____________ 339 
Com. Inv. Tr. war_-------------------- 333 
Com. Inv. Tr. war stpd .. ________ :. _____ 53 
Com. Inv. Tr. 7% pf. as ________________ 1; 100 
Com. Inv. Tr. 6H% PL----------~----- . -123 
Coml. Solv. (lA) ·------··--------~----- 59,570 

High Low Last Jet 
change 

----------
118 108 108~ -1~~ 

4;.4 1;.4 I% -1~ 
5~ ~ ~s -4~ 

29% 10 16 -2 
112% 33~8 39% -52~8 
114 106 106 -3 
77~ 41;.4 40~ -25 
35 21 21 -7 
2~8 ~8 ~~ -~ 

89~8 28~8 35 -48~2 
33% 7% 

I 
8 -2H8 

30 10 11% -n2 
75% 30~2 35 -31% 
65Y-l 56 58 +2~ 
52~ 35~ 39~8 
34;.4 16~ 17 -11 
28% 7~ 8~ -12:n 
42 29~~ 30 
96 78H 85 ----::.::u 

105 92 100 +~ 
362% 83~2 89% -1()~~3 
132 113 113 -8~~ 
79:;4 22 27 -30 
13% 1~ 2~3 +5~8 
75 24 24 -36H 
20Ji 9~8 13 --------
60 3 13 --------
12 3 4 
84~ 17~ 19 -53 
30~2 18 19~ -n~ 

315 189~ 194 -93 
8~ 2H 2~ -1 
69~ 51 54 +3~ 
6M3 21 '23~2 -40 
15~ 2 2 -1 
45~ 6~~ 8~8 -3713 
67~ 14% 18~~ -18% 
51% 32% 40~8 --------

235 235 235 +19 
82~ 32~ 40 -24~ 
10 % 1 -3% 
3 3 3 ---+4ij 10% ~ % 
53~2 29 29 -7% 
28 14;.4 21~ +6% 
17~ 4:;~ 6~ +8 
52% 12 18~ -19~3 
71 65% 68~ +2~~ 
26% 4~ 5~ -19~~ 
46Y-l 7% 9~4 -33~ 
89~8 28~ 34~2 -50~ 

140% 101 101 -38 
37 7% 10~ -14 
55% 22~8 - 23~ -27~8 
125~ 457-i 48% -65:;~ 
10-H~ 81 81% -18% 
110~8 92 93 +13 
56 30 30 -26 
95 70 70 

---::.::3~i 32 20~ 22% 
32~~ 10~ 10~~ -14~~ 
67~8 22~ 25~ -33% 
65 19 19 -41 
43 14~8 16}8 -20~ 
126~ 125 126~2 +I~ 

4!) 32~ 36 -5~ 
98~~ 79 80 -19 

175 ao 160 -12y~ 
13~ 2H 3~ -7 
42 20 20 -22 
44~ 15~ 16% -17% 

I Oily~ 98 103 -2 
245 240 245 +20 
80 70~ 77 +2}~ 
45 42~ 44 +1:;4 
60 21 23~ -13 

105 91~ 98 +7 
191% 133~ 146 +12~ 
52% 48~ 50% +H~ 
64~ 44 47;.4 --------

104 97 103 ----::ij 35:;4 12 14:;4 
92 73 73 +I 
20% 8% 9H --:.::is% 77 18:;4 21H 
135~2 100 105 -21 
95 40% 40~ -48~ 
80 65% 65% -5~ 
75 60 67 -~~ 
87 30% · 34% -40% 

110 99 101~ -4~ 
100 91~ 92~ -1% 
37% 7~ 8% -19% 

199 65~ 77 -99 
40:;~ 15~ 20 -372 
4H9 30~ 34 +H~ 
95~ 76;.4 83 -7 
95 77~ 86 +10 
2672 20H 23~ + 
27~ 20~ 24~ +H2 
55 21% 26~ -12~11 
87 80 83 ---::6ij 23~ 4 4 
6 272 3 

---+2~ 10972 99 101H 
102~2 89 102 +12 
38 14 15H -15» 
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Sales in High Low 

I 
Last Net Sales in Net 

100's change 100's High Low Last change 

--- --------
Commonwealth So. (.60) _ -------------- 97,023 20~ 7~ 8~ -5~ Erie, 2nd pf. (4) ____ -- --- --------------- 265 62~ 26 31 -28 
Comwlth. So. pf. (6)-------------------- 2, 657 104% 86~ 91~ -------- Erie & Pitts. (3~) O.S.------------------- 250 65% 63~ 65~ +3~8 
Conde. Nast. (2)- -- --------------------- 266 57 31~ 32 -14 Eureka Vac. CL __ __ - ----------------- 2, 236 43% 6,8 8~ -28 ongolcum Nairn.. ______________ ._ ______ 5,098 19% 6~ 6% -7;4 Evans Auto L __________________________ 1, 810 30% 4 4~ -17~ 
Oongress Cigar (4) --- ------------------- 832 56Y8 18~ 21 -26% Exchange Bufi' (1~) as _________________ 14,080 27~ 21~8 23% +1~ 
Conn. Ry. & Lt. (4~) as--------------- 100 73 71~8 73 +9~4 Fairbanks __________ __ - ------------- ____ 232 9~ 1% H~ -6U 
Consol. Cigar (5).- --- ------------------ 1, 024 59% 24% 26~ -18~8 Fairbanks, pf. as _____ __________________ 11,810 39~4 3~ 3~ -18~~ 
Consol. Cig. pf. (7) as ------------------ 2,610 93~ 53 65 -13 Fairbanks Mor. (1.60) ------------------ 2,081 50~ 19~ 22~ -12~ 
Cons. Cigar 6~% pf. as _________________ 13,660 80 53 55 -1H~ j~biP:r~A~~~-S:--~~~ == ==~= ~: :::::::::: 2,000 111~ 102 103~ +2 · Cons. Cig. 6)..2% pf. x wr. as ____________ 1, 790 77 53 55 -14)..2 849 27~ 2)..2 2~ -23~8 

ons. Film (2)-------------------------- 3,919 27% 7~ 9Y.\ -~ Fash Park, pf. as _____ __________________ s, 720 80 12% 14~ -58~{! 
Cons. Film pf. (2)---------------------- 3,135 28~ 12~ 15~ -3~ Fed. Lt. & Tr. (H~A)------------------ 783 90}4 43% 43% -16~~ 
Consol. Gas (4)------------------------- 97, 110 136~ 78~ 84 -16~ Fed. Lt. & T. pf. (6) as _________________ 2,840 98~( 85 88 -7 
Consol. Gas pf. (5)---------------------- 1,558 105~ 99),2 102~ +2~ Feel. Min. & Sm _________ ·------------- 46 185 80 90 -85 
Cons. R. R. Cu. pf. (6)----------------- 881 62 30 34 +16~ Fed. M. & Sm. pf. (?) __________________ 117 100~ 85 85 -11~8 
Consol. Text .. ___ - - -------------------- 2, 466 2 ;4 % - !--2 Federal Mot. (.SO) ______________________ 684 12~~ 5~ 6 -2% Container A (1.20) ______________________ 2, 571 22~ 5~ 7 -5~ Fed. crew (1)-------------------------- 135 25~~ 10 10 --------
Container B ____ ------------------------ 1, 312 8),2 2 2~ -1>:l Federal Wat. S. (2.40K) ________________ 2, 692 43 17),2 22 -10% 
Cont. Baking A.----------------------- 7, 961 52),2 16% 17~ -27~ Federated D. St ________ ---------------- 2,022 38 121-2 16 -15~4 -Cont. Bak. B ___________________________ 7, 357 7 2 2~ -~% Firl. P. Fire Ins. (2.60) _________________ 1, 588 89% . 42~ 46 -17 
Cont. Baldng pf. (8)-------------------- 1,156 94~ 62 64~ -24~ Fifth Ave. Bus (.64) as._--------------- 4, 610 10),2 6~ 6~ -H8 
Conti. Can (2).~>------------------------ 14,125 71% 43~ 48 -3% Filene's Sons as------------------------- 5, 220 40),2 16 16 -16 
Cont. Diam. Fib. (1)------------------- 9,078 37% 9~ 10}2 -20)..2 Filene's Sons pf. (6~2) as---------------- 6,850 100;4 89 89 -1 
Conti. Ins. (2.40) __ --------------------- 3, 221 77% 37~ 41% -18 Firestone T. & R. (1) ___ ________________ 1,330 33~ 15;8 m., -8~ 
Contl. Mot _____________ ---------------- 4,320 8~ 2~ 2~4 -3~~ Firest. T. & R., pf. (6) _________________ 1, 749 87~{1 53?8 58~ -27~{1 ' 
Conti. Oil DeL.----------------------- 23,059 30),2 7~~ 9~ -14~ First ,lat. St. (2!--2)--------------------- 4,051 61% 38% 40)..2 -13~ 

ontL Shares (1)----------------------- 4, 719 40~ 8~ 8).2 -22j.~ Fisk Rubber ___ -- ---------------------- 6, 6.33 5~ !--2 % -2~8 
Corn Prod. (3~B>---------------------- 12,425 111% 65 iS -14~ Fisk R. 1st pf. as.---------------------- 47.100 21 1).4 1~ -11~2 
Com Prod. pf. (7) as-------------------- 11,650 151Y.\ 140 148j.S +7% Fisk S. 1st pf. cvt. O.S------------------- 22,240 21% 1j.i 2 -8 
Coty _______________ -------------------- 8,379 33 ns 9}4 -15 Florsh. Sh. A (3) ___ -------------------- 306 52~ 30 33 -10 
Cream of Wh. (2}-\B) ___________________ 1, 905 35~8 25~ 30 +3~ Florsh. Sh. pf. (6)---------------------- 49 100)..2 94 94 -3~ 

' Crex CarpeL--------------------------- 630 29~ 9 15% +% Follansbee (1) ____ ---------------------- 531 50~ 12 12% -25~8 
Crosley Rad ____ ------------------------ 1,882 22 3;4 4~ -13~ Foster Wheel (2) _ ------------- - -------- 12, 126 104~ 37~ 42~ -20~ 
Crown Cork (2.40A)------------------- 1,191 59% 31 32~ -7~ Foster Wheel pf. (7) -------------------- ~ 210 117 117 +7 
Crown Cork pf. (2.70)------------------ 45 36 30~ 32% -------- Foundation ____ ---------------------- __ 938 28% 3~~ . 4 -!Hi 
Crown WP 1st pf (7) as----------------- 820 98)..2 68}4 68~ -24~ 

Fourth N. Inv __________________________ 2, 283 50 18~~ 21~ 
Crown Zeiler (1)------------------------ 495 18),2 4% 4~{ -13~~ Fox Film" A" (4)---------------------- 131,259 57% 16~ 27),2 +5~~ 
Crucible Stl. (5) ________ _. _______________ 1,882 93% 50~ 61 -29% Frank. Sim. pf. (7) SS..------------------ 1, 740 99 76 76 -20~ 

Crucible Stl. pf (7) as------------------- 1,069 117 101~ 104% -4!4 Freeport Tex. (4)----------------------- 13,615 55)..2 ~ 29~ -9}8 
. Cuba Cane Pr----- --------------------- 850 7 1 1~ ------ -- Fuller pr. pf. (6) as.-------------------- 4,850 95),2 75 75 -19 

Cuba Co __ --------- -------------------- 369 19),2 2~ 2),2 -6),2 Fuller 2nd pf. (6) as ____________________ 3, 010 86 60 62 
Cuba R. R. pf. (6) as ___________________ 2,690 70 33 38 -22 Gabriel A . ----------------------------- 923 11% 2)..2 3 -3 
Cuban Am. Sug ________________________ 1,159 9 2 2~{ +4% 

Gamewell (5) as ________________________ 22,290 80 50 51~ -18>2 
Cuban Am. S. pf. as-------------------- 7,090 65% 25 25 -34% Gardner Mot ___________________ -------- 1,224 7~\ 1 1~ -2~ 
Cuban Dom. Sug _______________________ 69 2~ 2!4 1 -2~ <ffln. Am. Invest. __ -------------------- 2,154 16~2 3~ H~ --------
Cudahy Pack. (4) ___ ------------------- 801 48 38~ 40~ -7 Gen. Am. Inv. pf. (6) ___________________ 267 105 74 80 
Curtis Pub. (6HB>--------------------- 498 126~ 85 90 -25~ Gen. Am. Tank (4A)------------------- 41,395 111~ 53~ 59~ -40 

Curtis Pub. pf. (7)---------------------- 431 121~ 112 114 -1 Gen. Asphalt (3) - ---------------------- 8, 910 71~ 22% 24 -25~l 
Curtiss Wright ________ ----------------- 44,782 14~ 1?4 2% -4% Gen. Bak. pf. (8) as--------------------- 3, 230 125 97 97 -26 
Curtiss Wr. ''A"----------------------- 7, 777 19% 3 4 -10% Gen. Bronze ____________ -------- __ ----.- 3,682 38)..2 5~ 3),2 -20~2 
Cushman 7% pf. (7) as _____ _____________ 2, 080 120 96 100 -10 <ffln. Cable _____ ------ ___ --------------- 1,155 34)..2 6~ 7 -20 
Cushman 8% pf. (8) as ___ _______________ 930 111 97 97 -7 (ffln. Cable A--------------------------- 1,376 74% 13~ 15 -SOH 
Cutler Ham. (3)..2) ______________________ 1,844 90~ 35 40 -42 Gen. Cable ~f. (7) 85-------------------- 14,370 10914 36 46 -59 
Davison Cbem ____ -------------------- _ 4, 566 43% 10 14~ -14% Gen. Cigar 4) .------------------------- 1,464 61 30 32 -18).2 
Debenhams Sec. (.70) ___________________ 133 30 9).2 9J.2 -11~ Gen. Cigar 0r. (7) as-------------------- 2,800 120 110~ 113 +1 
Deer. & Co. pf. (1.40) ___________________ 402 24).2 20 20~~ -------- Gen. Elec. 1.60) ________________________ 229,853 95% 41~ 43% -18~ 

Del. & llud. (9) _ ----------------------- 1, 611 181 130~ 136~2 -25 <ffln. Eleo. spl. (.60) _ ------------------ _ 2, 587 12 11% 11~\ +~ 
1 Del., Lack. & W. (6) __ ----------·------- 2, 657 153 69)..2 82),2 -58).~ Gen. Foods (3) __ ----------------------- 33,330 61J.\ 44% 49 +I 
· Den., R. G. & W. pt_ __________________ 573 80 25~ 277~ -32)..2 Gen. G. & El. A. (.30K) ________________ 20,638 18% 3~ 4% --------

De Beers Mine (.96) as __ --------------- 830 14 8~ 8}4 -5% Gen. G. & El. cv. pf. (6) ________________ 516 106~ 38 52 --------
Detroit Ed. (8) ----- -------------------- 1,371 255% 161 182~· -21)..2 Gen. G. & El. pf. B (8) as __ ____________ 170 91 90 90 -25 
Detroit IT. & S. W. (4) as--------------- 90 86),2 66)..2 0 +12;4 <ffln. G. & E. $8 pf. A (8) as ____________ 1,500 122 75 75 -41~ 

Detroit Mackinac as------ - ------------- 110 40 2()3;8 2(}}8 -24~8 Gen. G. & E. $7 pf. A (7) 8.8------------ 3,230 111 63 63 -39 
Detroit Mackinac 0r. as.------- - ------- 400 60 12 12 -48 Gen. Ital. Ed. (2.62H) __________________ 923 44% 28~\ 29% --------
Devoe & Ray. A. 1.20) ___ ______________ 787 42%. UH 11% -21~~ 8:~ = ~

3

h6>~====================== 
2, 929 59% 40~ 46}4 -3~ 

Devoe & R. pf. (7) as ___________________ 1, 690 114% 99 103)..2 -3;4 244 98% 89 97 +5 
Diamond Mat. (8)---------------------- 1, 328 254~ 139 212)..2 +77% Gen. Mot. (3)-------------------------- 846,388 54}4 31~ 35% . -5~ 
Diamond Mat. ctfs. (8) _________________ 126 219 190 210 ---+2ij <ffln. Mot. pf. (5)----------------------- 2,065 100~ 91~ 94~~ --------

· Dome Mines (1) ________________________ 1,497 10% 6% 8~ Gen. Mot. 6% pf. deb. (6) -------------- 21 116y.'t 104 116~ +11 
I Dominion St. (1.20) ____________________ 1, 518 3o~,g 12 14~ -5~ Gen. Mot. 7% pf. (7) __ ----------------- 1, 762 131~ 117)..2 125% +4~ 

Drug. Inc. (4) ___ ----------------------- 11,635 87% 57% 62)..2 -16j.S Gen. Out. Adv. A (4) ___________________ 431 41~ 20% 22)..2 -12 
, Dul. S. S. & At _________________________ 36 3 % % -1% <ffln. Out. Adv ---- --------------------- 1,192 21% 5 6~ -9~, 

Dul. S. S. & A. PL-------------------- 15 3 % % -1% Gen. Print. Ink (2J.2) as _________________ 3,380 42~ 19 19~ --------

B~~r;~ :urr m~-~~===================== 2,533 43),2 5 5 -32 Gen. Pr. Ink pf. ww (6) a.s ______________ 1, 535 90~ 65 73 --=2i"" 
142 19 13 14% -% Gen. Pub. Serv. (6J) ___________________ 4,039 52~ 12% 14~ 

Duplan S. pf. (8) a.s _____________________ 3,260 106 97 99 +3 
Gen. Rail. Sig. (5) ______________________ 4,094 106~ 56 71 -15 

duPont de Nem. (4) _ ------------------ 38, 835 145).4 80)..2 86~\ -30J,i Gen. Rail. S. pf. (6) as----------------- 3,110 115 100~ 105 +2}.2 
duPont deb. (6) _____________________ . ___ 467 123 114~ 121~2 +5;4 Gen. Real. & Ut. _ --------------------- 3, 780 19% 3~ 5% --------

' Dnq. Lgt. 1st pf. (5) ____________________ 176 106% 100 101~ +1!--2 Gen. R. & U. ~f. (6K) __________________ 708 100 49 54 
--=2-l~i Durham Ho . pf. a.s ____________________ 3, 875 57~ 23 23 -23~ 

Gen. Refract. 4) _______________________ 5,999 00 39 40~ 

Eastern RolL _____ ---------------------- 390 25~ 6H 6~ -13% Gen. St. Cast. pf. (6)------------------- 111 101 80 80 --------
Eastman Kod. (8B>-----~-------------- 18,061 255~ 142j.S 1~7 -30~ Gen. Thea. Eq. new ____________________ 367 6~ 6~ 6% 
East. Kod. pf. (6) as ____________________ 2,220 134 120% 128~ +2~ 

Gen. Thea. Eq. ________________________ .W,637 51!4 14!4 16;8 --------
Eaton A.x. & 8-------------------------- 4, 707 37~ 11% 13% -13% Gen. Theat. n ew_---------------------- 1,102 10 6)..2 6% -- _____ .,. 

Eitingon Sch ____ --------------------- __ 386 10~ 2~ 3~ -5% Gillette cv. pf. (5)--------------------- 210 70% 56~ 69% --------
Eiting. Sch. pL ________________________ 244 62 35 35 -10 Gillette Sa f. R. (4) ___ ------------------ 40,378 106J,S 18 21~ -81)..2 
Eleo. Auto. L. (6) ______________________ 104,809 11H8 33 53 -32 Gimbel Bros._---- ____ ----------------- 6,511 20~ 4!4 4% -8% 
EJec. Auto. L. pf. (7) as ________________ 2, 670 110~\ 103~ 110 +4 Gimbel pf. (7)-------------------------- 464 82)..2 39 39 -31 

1 EJec. Boat ______ ________________________ 2,389 9% 2~ 2),2 -1% Glidden Co ___ ------------------------- 2,358 38 7 8 -25 

El. Pow. & Lgt. (1>--------------------- 102,552 103).2 34% 39 -13% Glidden pr. pf. (7) as ___________________ 6,820 105J,S 63),2 67)..2 -34 

El. P. & L. 6% pf. (6) ------------------ 525 102 84% 86 Gobel, Adolph ______________ ______ ._ ____ 5,335 19 3 4 -11 

EI. P. & L. pf. (7).--------------------- 561 112 99 100 -7 Gold. & Stock. (6) as ___________________ 330 120 101 115 +10~ 
EJ. P. & L. 70% pd. (4.20) a.s ___________ 610 153 100 100 -30 Gold Dust (2~)----------------------- 39,'}jj7 47}8 29 32~ -7~ 

El. P. & L. full pd. (7) as--- -- --- ------- 120 134H --- --- -- __ ___ .., __ -------- Gold Dust pf. (6)----------------------- 92 111~ 100 103)..2 +6 
Elec. Stor. B. (5) _ -- -------------------- 1, 695 79}4 47~ 50 -22 Goodrich ________________ ___ ------ __ -- __ 8,397 58;.2 15~ 16 -26 
Elk Horn CoaL ________________________ 91 5~ J.8 ~ -4% Goodrich pf. (7)------------------------ 293 104~ 62~ 64~ -an.s 
Elk Horn C. pf. as ______________________ 4, 50 14 2 

2%1 
-10~ Goodyear T. (5)------------------------ 12,316 96~ 35~ 45~ -16 

Emerson Br. A------------------------- 244 7% % -2% Goody. T. Ist pf. (7)------------------- 491 102}4 78}4 82 -10~ 

Emerson Br. B------------------------- 11 3 ~~ ,l;l +lJ.{! Goth Silk H---------------------------- 2,670 28~ 3% 4 -19 
Emporium Cap. as _____________________ 3,600 20~ 

6 I -11~ 
Goth Silk H. pf. (7) as __________________ 7,020 82)..2 50 50~ -18% 

Endicott, John (5).--------------------- 4.51 5~8 36~ 37 -17 Goth Silk H. pf. xw. (7) as._----------- 5,020 79 50 50~ -33~ 

End. John pf. (7)----------------------- 68 116 107H 114 +5 Gould Coup. A------------------------- I, 137 15~8 4 4?8 -2~ 

Eng. Pub. Scr. (2.4.0)------------------- 5,168 66 36%1 43~ +2% 
Graham Paige __________ !_ ______________ 4, 749 13~8 3 31,g -6~ 

Eng. P. S. 5% pf. (5)------------------· 277 107~ 80~{! 

~I 
-13% 

Graham Paige ctfs ______________________ 233 10% 3~ 3~ · -5~ 

'Eng. P. 8 . 572% pf. (5!--2)--------------- 297 104~ 89ltl -4~~ Granby Con. M (2)--------------------- 3,402 59~ 12 16 -37 
Equit. Office Bdg. (2)..2) ________________ 1, -151 50% 31).2 g~ -8~4 Grand Store (1) __ ------------- - -------- 24 45),2 33~ 4572 +12~ 

Erie R. R--------- -- ------------------- 11,776 63~ 22~ -28H Grand Store pf. (6)..2) ____ ___________ ____ 6 90),2 86 86 -4 

Erie. 1st I>f. {4)------------------------- . '964 67% 77 37% -24H Grand Sil. St. (1A)--------------------- 2,181 52 16 20~{1 -I6~i 

. 
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---
Grand Union-- ------------------------- 2, 301 20% 10 
Grand Union pf. (3)-------------------- 696 44 31 
Granite C. St. (3) __ -------------------- 901 50% 18 
Grant. (W. T.) (1}.---------------- - --- 3,996 43 26% 
Gt. No. Ry. pf. (5)--------------------- 3,021 102 51 
Gt. Nor. pf. ctf. {5)--------------------- 905 99~ 67 
G.t. Nor. Ir. Ore. ctf. (2~ H.) ___________ 3,252 25~i 17~ 
Gt. \V. Sug----------------------------- 3,617 34~ 7 
Gt. West. Sug-J.f. (7) as ________________ 14,520 120 85 
Green Bay & • (5) as _________________ 60 80}4 80~ 
Great West. Bug_ •• -------------------- 3, 617 34~ 7 
Grigsby Grunow------ ----------------- 51,065 28 2~ 
Greene Can Cop. (3) as _________________ 960 89 38% 
Guantan. Sug __________________________ 349 2 }4 

Guantan Sug. pf. as-------------------- 588 27 11 
Gulf Mob. & N __ ---------------------- 1,875 46~ 10~~ 
Gulf Mob. & N. pf. (6).---------------- 438 98~ 55% 
Gulf St. SteeL------ ------------------- 982 80 15 
Gulf St. Steel8f. (7) as----------------- 450 109 83}4 
Hack. Water 1~) as------------------- 2,985 38 26 
Hack. W. pf. A. (1~) as__ ______________ 2,510 30 26 
Hahn Dept. St. as---------------------- 1, 009,350 23~ 6~~ 
Hahn D St. pf. (6H>-------------------- 73, 175 86H 45H 
Hall Print. (2) -------------------------- 528 31~ 16 
Hamil. Watch (1.80) .. ------------------ 32 47~ 38 
Hamil. Wat. pf. (6) as------------------ 2,250 105~~ 99 
Hanna pf. (7) as------------------------ 15,540 98 85 
Harb. Walker (2).---------------------- 1, 194 72~ 38 
Harb. Walk. pl (6) as __________________ 80 115H 110 
Hartman A. (2)------------------------- 117 23H 7H 
Hartman B. as------------------------- 393, 190 20 2~4 
Havana El. Ry --"---------------------- 54 8~~ 1 
Hav. El. Ry. pf. as.-------------------- 1, 100 72 16 
Hawaii Pine. (2) as __________________ .: __ 5, 610 61 36~ 
Hayes Body. as------------------------- 480,356 1m 2~ 
Helme. pf. (G. W.) (7B>---------------- 244 92% 77~8 Helme. pf. (7) as ________________________ 1,280 138 123~4 
Hercules Mot. (1.80) as _________________ 44, 165 31 13~2 
Hercules Pow. (3)-- -------------------- 166 85 50 
Hercules Pow. pfd. (7) as _______________ 3,570 123~4 116~ 
Hershy. Choc. ~5) _ --------------------- 4, 394 109 70 
Hersh. cvt. pf. 4)- --------------------- 987 108~4 83H 
Hoe & Co. A--------------------------- 292 25~ 4 
Holland F. (2~B)---------------------- L31 41}4 26H 
Hollander ___ --------------------------- t69 12:l~ 5 
Homes take M. (7B) -------------------- 77 83 72 
Houd-ller B ------- _ -------------------- 15,716 29 4 
Household F. pf. (4) -------------------- 541 68% 49 
Houston Oil new as _____________________ 150,740 11~4 6% 
Houston Oil old 10%-------------------- 26,719 116~ 29H 
llowe Sound (4)------------------------ 2,887 41~ 20 
Hudson & Man. (3}2)------------------ 1, 734 53~~ 34~ 
Hudson & M. (af. (5) ___ ---------------- 61 83 74 
Hudson Mot. 3) _ ---------------------- 13,939 62~ 18 
Hupp. Motor-------- ___ ------------- ___ 6,541 26% 7}2 
Hupp. Motor pfd. as.------------------ 140 115 112 illinois Cent. (7) as __ ___________________ 199,542 136~4 65% 
illinois Cent. pfd. (6) ------------------- 34 13riH llO~i ill. Cen. I. I. (4) as ______________________ 1,820 83~2 70~ 
lndep. Oil & Gas (2) -------------------- 10,064 32 11~8 
Ind. Motorcy ---------------------- ----. 9,!l30 17 2 
Ind. Motor pf. as _______________________ 2, 310 87H 18 
Indian Reftn. as_----------------------- 2, 771,425 28% 3 Indian Reftn. ctfs _______________________ 24 3~ 3% 
Indust. Ray. (4>------------------------ 1,394 124 . 31 
Indian Ref. ctfs new-------------------- 536 4~ 3~8 
Inger. Rand. (5B) _ --------------------- 1, 531 239 147}4 
Inger. Rand. pfd. (6) as ________________ 160 122 112 
Inland Stl. (4) -------------------------- 465 98 58 
Inspirat. Cop ___________ ---------------- 4, 521 30~ 6~a 
lnsuransh. (Del.) (.45) as __ _____________ 13,967 17~8 4 
Insurans. ct. (Md.) (.60) as _____________ 561, 199 13}2 5 Interb. Rap. Tr ________________________ 5,421 39}~ 20}8 
lnterb. Rap. Tr. cod ____________________ 105 3574 21}4 
Inter con. Rub-------------------------- 722 n~ lH Interlake Ir. (1) _________________________ 2,183 28}8 11~ Internat. AgrL ___ ; _____________________ 1,870 8}2 3}8 
Int. Agr. pr. pf. (7) _ -------------------- 339 67}4 42~ 
Int. nus. Mach. (6A) as.--------------- 235,550 19H8 131 
Int. Carrier Ltd. (~) ------------------- 3,048 19% 8~ 
Int. Cement (4>------------------------- 1,963 75% 49~ 
Int. Comb. E--------------------------- 15,625 14~2 1}4 
Int. Comb. E. pf. as ____________________ 210,700 78 13 
Int. Comb. pfd. ctfs ___ _________________ 113 75~ 25 
Int. llarvest (2~) as ____________________ 9, 525,765 11574 45}4 
Int. Harvest pf. (7) - - ------------------- 663 146~ 133 
Int. Hyrtro. El. A. (2K) __ -------------- 15,483 54 18~ 
Int . Match. pte. pf. (4) _ ---------------- 4,377 92 52~4 
Int. Mer. M. ctfs. (2m----------------- 2, 340 33 15 
Int. Nick. Can. (1) as------------------- 13,668,333 44~s 12~ 
Int. Nick. C. pf. (7) __ ------------------ 93 123 114 
Int. Pap 7% pf. (7) as __________________ 9, 010 86 26 
Int. Pap. & P. "A."-------------------- 2,546 31~ 5~ 
Int. Pap. & P. "B."-------------------- 1, 324 223~ 3~8 
Int. Pap. & P. "C."-------------------- 4, 912 18 2 
Int. Pap . & P. pf. (7) as __ -------------- 131,969 86 21 
Int . Print. Ink. (2~2) as _________________ 55,750 58% 10 
Int. Print. I. pf. (6) as _______ ___________ 5, 930 101 55 
Int. Ry. C. Am. as_-------------------- 31, 700 32~ 9 
Int. Ry. C. Am. ctfs. as ________________ 10,730 29 9 
Int. Ry. C. Am. pf. (5) as ______________ 2-5 73% 36 
Int. Salt (3>----- ------------------------ 4, 268 45?4 31 
Inter. hoe (3>- ------------------------- 458 62 47}2 
Int. Silver (4) as ________________________ 35,450 119 26 
Int. Silver pf. (7) as __ ___________________ 2, 760 112}4 70~ 
Int. Tel.&: Tel. (2)--------------------- 93,292 77% 17~ 
Interst. Dept. St. (2>-------------------- 3,315 40 t5~a 
Int. Dep. S. pf. ww, {7) as ______________ 440 82}2 59 

Last Net 
change 

------
11% -2~i 
38 +2 
19% -t5H 
27% -5}4 
58% -36% 
81 -11 
19~ -~ 
7% -23% 

!15% -29~~ 
SOH +5~~ 
7% -23% 
2% -18~4 

40 -i2 
% -~ 

11 -49 
19 -19~4 
64~ -30 
16~4 -35}4 
84 -19 
26 +I 
27 +I 
7% -6~ 

50 -23~ 
16~2 -12}2 
38 

103 +2 
89~4 -15~~ 
39 -23 

114 +2 
8}2 -13H 
3~ -11~ 
2 -6 

30 -42 
39 -16 
3~~ -3% 
80~~ -6}2 
133~2 +9~4 
IH4 -6% 
55 -32~~ 
116~ +Hi 
88 +20~2 
93~8 +13~ 
5~8 -8% 

28 +2~8 
5~~ -8~ 

80 
--::.:i4~ H~ 

f2 +1o~8 
8~ -- ------

35'8 -2H8 
23~ ' -14H 
37~4 -8% 
74 -4 
23~ -34~· 
n~ -t3Js 

115 
iO~ - 59 

110~8 -t9~s 
71 +H~ 
14~~ -8~8 
2!4 -2~{ 

20).2 +4~2 
3}'~ -14~8 
3~~ --------

57}~ -60}-8 
3% --------

179~ +21% 
H2 +I~~ 
64~ -8~ 
8 -18}2 
5% - 7% 
6~ --------

26~~ +5 
25~8 --------
2 -2~ 
11~4 --- .. ----
3~2 -1}8 

45 -10 
150 -12 
10 

---::.:6~~ 50}4 
1% -4~8 

24% -9% 
25 --=-=aoij 50 

133 -9 
22H -9% 
58 -9 
15 -10 
15}8 -17% 

114 -4 
26~8 -55% 
6~ -21}4 
5 -lO}S 
2% -10 

2(l -53}2 
11 -37 
55 - 40 
10}4 -lfi~ 
10 -16~ 
47 -17 
37 
48~2 -12 
32 -69~ 
72 -35).i 
19% -55~ 
18 -15 
68 -32 

Sales in 
lOO's High Low Last Net 

change 

--------------1----1--- ---------
Int. Dep. St. pt. xw (7) as______________ 4, 370 
Intertype {2) ___ ------------------------ 169 
Invest. Equity as---------------------- 405,538 
Iowa Cen. Ry. as_______________________ 1, 080 
Island Crk. C. (4>- --------------------- 479 
Island Cr. C. pf. (6) as____ ___________ __ 530 
Jewell Tea (4B) __ __ -------------------- 1, 673 
Johns Manville (3) ___ ----------------- - 3, 154,925 
Johns Man. pf. (7) as------------------- 19,900 
Joliet & Chicago (7) as__________________ 10 
Jones & L. 8. pf. (7) as_________________ 13,610 
Jordan Motor__________________________ 2,111 
Kan. C. Pow. pf. B. (6) as_____________ 2,870 
Kan. City Sou. (5) ___ ------------------ 598 
Kan. City S. pf. (4>--------------------- 116 
Karstadt Rud. (1.03)___________________ 629 
Kaufman Dept. {1~)------------------- 447 
Kayser (J) (2~2) as______________________ 296,250 
Keith A.l. Orph_________________________ 46 
Keith A. Orph. pf. {7) ------------------ 267 
Kelly Spring ___ ------------------------ 5, 026 
Kelly Sp. 6% pf. as_____________________ 9, 270 
Kelly Sp. 8% or. as_-------------------- 8, 030 
Kelsey Hay Wb. (2) as. ---------------- 540,247 
Kelvinator -------------- ---------------- 34, 218 
Kendall pf. (6) as_______________________ 4.190 
Kennecott (2) as ________________________ 5, 005,340 
Kimberly Cl. (2~2) as___________________ 51,402 
Kinney (G. R.) (!)_____________________ 669 

Kinney pf. (8) 38----------------------- 8,080 
Kolster Rad _______ _____________________ 8, 548 
Kolster Rad. cts _____ ____ --------------- 129 
Kresge (S. S.) (1.60) as__________________ 538,195 
Kresge (8 S) pf. {7) as. _____ ----------- 2, 760 
Kresge Dept. St________________________ 127 
Kresge D. 8. pf. as______________________ 2,180 
Kress (S H) (lA) as-------------------- 33,580 
Kreug & Toll (1.60)_____________________ 43,692 
Kroger Groc. as_________________________ 179,895 
Kuppenheimer (2) as___________________ 1, 140 
KuppenheimPr pfd. (7) as_______________ 110 
Laclede Gas (10) as_____________________ 3, 780 
Laclede 0. pf. (5) as-------------------- 870 
Lamhert (8) as ___ ---------------------- 826,595 
Lane Bryant (2>- ----------------------- 57 
Lee Rub. & T --- ----------------------- 1, 102 
Lehigh Port C. (1>---------------------- 561 
Lehigh P. C. or. (7) as_ ___ ------------- 6, 350 
Leh. Val. R. R. (3}2)___________________ 1, 345 
Lehigh va1. c__________________________ 2, m 
Lehigh v. c. pf. (3)-- ------------------ 23,360 
Lehman Corp. (3) as____________________ 66,595 
!Rbn & Fink (3) ________________ ,. _______ 1, 207 
Libbey 0. Ford Gl. as__________________ 171, <W6 
Ligg. & fyers (4>------ ---------------- 1,333 
Ligg. &: My. "B" (4>---- --------------- 18,008 
J,~gg. &: l\fyers_pf. (7)___________________ 

1 
~~~ 

Ltma Locomotive_______________________ , ..,...., 
Link BelL ____ ------------------------- 225 
Liquid Carb. (4) 85--------------------- 530,466 Loew's (4B) as _________ _________________ 4, 64.3, 025 

Loew's pf. (6~>------------------------- 4.91 
Loew's pf. xw. (6~>-------------------- 408 
Loft. _________ - ------------------------- 4, 335 
Long Bell "A"------------------------- 207 
Loose Wil. Bis. (2.90B) ----------------- 7,412 
Loose W. Bis. 1 pf. (7) as_______________ 1,440 
Lorillard (P) 85------------------------- 317,245 
Lorillard pf. (7) ------------------------- 103 
Louisiana Oil_ ___ _______________________ 3, 416 
Louis. Oil pf. (6~) as------------------- 1, 700 
Louis. G. & E. A. (174)-- -------------- 8, 845 
Louisv. & Nash (7)--------------------- 829 
Ludlum SteeL·------------------------ 7, 792 
Ludlum Steel pf. (6~>------------------ 70 
MacAnd. & Forb. (2.60)________________ 299 
MacA. & Forb. pf. (6) as_-------------- 1, 590 
Mackay Cos. pf. (4} as------------------ 200 
Mack Trucks (4) _ ---------------------- 6, 353 
Macy (R. H.) (2A)--------------------- 4,038 
Mad. Sq. Gar __ ------------------------ 1, 156 
Magma Cop. (3>-----------------------· 1, 971 
Mallinson ______ ------------------------ 1, 667 
Mallinson pf. (7) as_____________________ 1,110 
Manati Sug. as------------------------- 7, 700 
Manati Sug. pf. as---------------------- 7,210 
Mandel Bros _-------------------------- 207 
Manh. E. Ry. gtd. (7) os_______________ 5, 860 
Manh. El. mort. gtd. (5L)______________ 4, 208 
Manh. Shirt (1) as______________________ 67,520 
Manh. Shirt pfd. (7) as_________________ 1, 010 
Maracaibo Oil__________________________ 527 
Marine Midi. (1.20) as------------------ 297,889 
Market St. Ry __ ----------------------- 59 
Market S. R. PL---------------------- 6 
Mark. S. R. pr. pf. as_________________ 17,363 
Mark. S. R. 2d pL--------------------- 24 
Marlin Rock (4HB)____________________ 896 
Marmon MoL-------------------~----- 2, 954 
Marsh. Field (2H) as------------------- 220,125 
Martin Parry ___ ----------------------- 733 
Math. Alkali (2) as--------------------- 643,110 
Math. Alk. pf. (7) as------------------- 1,170 
May Dept. t. (2A) -------------------- 3, W4 
Maytag __________ ---------------------- 1, 636 
Maytag Ist pf. (6> ---------------------- 133 
Maytag pf. ww. (3>--------------------- 465 
McCall (2H) --------------------------- 378 

80 
32 
29 
3 

43 
105~ 
66}2 

148% 
123% 
134~ 
123}2 
5~ 

115 
85% 
70 
13H 
20~2 
41>2 
45 

150 
6~~ 

55 
42 
38%1 
26% 
89 
62~~ 
59 
40~ 
97 
8}2 
3 

3674 
115 
9~ 

62 
70 
35% 
48~ 
35 

106 
237 
100~ 
113 
23}2 
11 
42 

108}2 
84~ 
17~ 
37).i 
97~4 
36 
31}2 

1134;'1 
114% 
146 
49}4 
45~i 
81}8 
95~ 

112% 
99~ 
6% 

1574 
70~ 

126 
28~ 
99 
12 
90 
51}4 
138~ 
44% 
99~ 
3934 
100~ 
83 
88~2 

159H 
15?8 
52~ 
13 
80 
8 

50 
15 
75 
42}2 
24% 

116 
10% 
32}2 
3 
14~ 
2Ji~2 
t>}4 

55 
30~ 
48).8 
8}4 

51% 
136 
61% 
23 
84~ 
40j.i 
50 

58~ 60>~1 -14% 
12 16 -7 
4~~ 4~ -16~~ 
% ~~ -I~s 

1~ ~~~~ ~ -~}2 
37 38H -6}4 
48% 53% -71~8 

117 117 -4}2 
134~2 134>~ -4H 
118 119~ +I 

}4 ~2 -1% 
108 113~~ +7 
34 34}2 -47? 
5 -------- -14~4 

4~ 6}2 -5H 
14 14 -3~ 
14~2 17 -22~ 
21 45 +24% 
85 90 +lOH 
1 H8 -2~8 

27 2 H +2~ 
9 10 -8 
19~ 21% -~ 
7% 8}~ +1% 

20 20 -62 
20~ 23}4 -35~ 
38 40~ -8% 
17~ 17~ -5~ 
51 51 -38}2 

~4 1 -2~ 
}4 % --------

26~ 26~ -7~ 
104% 106 -4 

4% 5~ -4 
32~ 32H -29~ 
39 4574 -25~ 
20% 22% -1~ 
17~ 18 -25~ 
25 25 -8 

105 105 --------
200 225~ +15 
98 98% -2% 
7074 76}4 +21% 
17 17 --------
3~ 3>~ -2~4 

11 13% -21~ 
98% 99 -6 
40 5374 -20~ 
H~ 6% -i% 
14~ 16~ -15j.S 
51~~ 53~--------
21 23 -8 
10}8 13 -6~2 
76~ 81 -16 
78}4 85% -1234 

127H 135~ -3% 
18~ :?3}-8 -12% 
28 28~ -11~ 
39 41% -14~ 
41% 46~ +3~ 
85% 90 +3 
84 84 -2 
2~ 3 -1 • 
3 3}2 -8'% 
40~ 44}2 -6~~ 

118 118 -~ 
8~{ 11}2 -4~ 
76~ 87~ -5 
3~ 3% -5~ 

60 60 -22 
25 27}4 -13~ 
84 88 -44 
9~ 11 -22~ 

3474 34~ -47~ 
20 21 -13 
93 95 -12 
80~ 82~ -~ 
33% 36 -34 
81% 85 -60 

4}-8 5 -8% 
19~ 20~ -2i~i 
1% 2~ -7}2 

55 55 -21 . 
~ ~ -5}4 

5}4 5~ -16~ 
5 5 -9}4 
46~ ~tl . +4~ 
24 3~7" +3~ 
6~ 7 -13 

115~ 115~4 - H2 
1% 1}-8 -3% 
17~ 20 --------

% % -~ 
9 10 +3 

13 14 -2~2 
2~3 3~ -~ 

21}4 2IH -1874 
4~ 5}-~ -19~ 

24% 28~ ------· . 
2~~ 2}4 -}t 
30~ 31~ -8}4 

115 120~4 -1% 
27~4 31 -21% 
5 5}2 -10~~ 

68 68 -8 
15 15~~ -12~~ 
33 35~. -5}. 
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McCrory St. (2) as _____________________ 6,340 74 37 
McCrory St. B (2) as--- -------- -------- 5,4.ao 70 38~ 
McCrory St. pf. (6) as ___________ __ _____ 5, 780 97 78 
McGraw Hill (2) _______________________ 208 44 27 
Mcintyre Pore. (I)------ --------------- 503 2()1,~ 14~ 
McKeesport T . (6B) .. -----·----------- 7,575 89}~ 61 
McKess & Rob. (1) _______ ____________ __ 4, I22 37% 10~~ 
Me Kess & Rob. pf. (3~) __ ------------- 606 I 4DH Z5% 
McLellan St _______ --------------------- I,3~ I 20% 6 
McLeU. St. pf. (6)---------- ------------ 87 G9% 
MehiUe Shoe (2>-- ----------- --·------- 548 ~2 ::5 

~:~~:i-pr.- (75-M"~======= ==== ===== ====='= 
3,376 1 23~ 5 
2,640 92>2 69 

Metro-Gold. pf. (1.89)--- --------------- 197 26~~ 23 
Mex. Seab. OiL. ______ ___ ______ ________ 43,458 37 91\ 
Mexican Pet. (32B) aS------------------ 330 1 2 150 
Miami Cop ____ ------------------------- 5, 354 33% 7 
Mex. Pet. pf. ( ) as _____________________ 40 100 100 
Mich . Steel (2}M)----- ------------ ----- 1, 982 77 38H 
Mid-Cont. Pet. (2).- --- ------ - --- ------ 7, 869 33 11 
1idland Steel (3) _________ ____ ___ _______ 1, 966 53 I5~ 

Midl. St. 1st pf. (8)------ --------------- 378 110 74 
Mil. El. Ry. pf. (6) as _____ _________ ____ 740 110 100~ 
Minn. IIoney (3~§B) _________________ ~ _ 268 16M 37 
Minn. l\Iol. Imp ____________ _______ ____ !J, 036 23}i 3~4 
Minn. l\I. Imp. pf. (6~)---------------- 18I 92~ 44 
Minn. & St. L _______ _. __________________ 412 2~ >4 
Minn. St. P. & S. S. M _________________ 205 35 8}:i 
Minn. St. P. & S. S.M. pf__ ____ _______ 48 55}8 44% 
Minn. St. P. & . S.M. I. I. (4) as _____ 5,360 59~ 41 
Mo. Kan. T. (3H)---------------------- 18,226 66% 14% 
Mo. K. T. pf. (7) ----------------------- 1, 461 103% 60 
Mo. Pac ________ --- --------------------- 1, 396 98}~ 20% 
Mo. Pac. p f. (5)------------------------ 1, 938 145~ 79 
Mohawk Cpt__ _________________________ 2, 036 40 9% 
Monsanto Ch. (1}:iA.).----------------- 2,868 63% I8~8 
Montgom. Ward _______________________ 101, 565 49~ 15}8 
Morrell & Co. (4.40)-------------------- 699 72 48% 
Morris & Es. (3~~) as ___________________ 2,330 87 75 
Mother Lode ____ _ ---------------------- 2, 007 2 ~ 
Moto. Met. G~m------------------------ 3,068 n?a 1~ 
Motor Prod. (2)-- ---------- ------------ 940 81 25 
Motor Wheel(~>----------------------- 1,374 34 14~ 
Mullins Mfg _____ ___________ ____________ 1, 326 20}4 6~ 
Mullins pf. (7) as _______________________ 11,090 64}i 35~ 
Munsingwear (3)------------------------ 228 53~ 2578 
Murray Corp. (zt?'oJ>------------------- 12,869 25~:i 9 
Myers & Bro. (2)----------------------- 1,122 49H. 34 
Nash Motors (4)------------------------ 11,989 58~2 21~ 
Nash. Ct. & St. L. (5) as._------------- 7,156 132 70 
Natl. A.cme (.20)------------------------ 3, I82 26H 5% 
Nat. A.ir Trans _________________________ 9,838 39% 6 
Nat. Bell Hess __________________________ 5,146 20 2H 
Nat. Bell H. pf. (7). -------------------- 78 82 13}~ 
Nat. Biscuit (3.30B)-------------------- 20,605 93 6S% 
Nat. Bisc. pf. (7) __ --------------------- 110 152 142~ 
Nat. Cash. R. A. (3).------------------- 14, 746 83~ 27% 
Nat. Dairy Pr. (2.60)------------------- 23, 130 62 35 
Nat. Dept. St. _________________________ 1,048 24~ 3}2 
Nat. Dept. St. 1 pf. (7) as _______________ 4, 540 90 60 
Nat. Distil. (2) _ -- ---------------------- 2,567 39~ 18~8 
Nat. Enam. & St _______________________ 518 33~ 17;l 
Nat. Lead. (5) __________________________ 996 189~ 114 
Nat. L. pf. A. (7) as _____________________ 8,660 144 135 
Nat. Lead. pf. B (6) as _________________ 4, 990 120 116 
Nat. Pow. & Lgt. (I)------------------- 54,253 58% 30 
Nat. Radiator-------------------------- 328 4H ~ Nat. Rad. pf_ ____ ______________________ 107 11 10 
Nat. Ry. Mex. 1 pL ___________________ 19 3~8 I~ 
Nat. Ry. Mex. 2 pL ___________________ 480 1}2 ~4 
Nat. Steel (2>--------------------------- 929 62}8 41 
Nat. Supply (5)------------------------ 815 124% 60 
Nat. Snpp. pf (7) as.------------------- 8,570 116 106H 
Nat. Surety (5)------------------------- 1, 567 98% 35 
National Tea(!) ________________________ I, 751 41% 13 
Neisner Bros. (1.60) _____________________ 442 54 20 
Nev. Con. co;;. (!) _____________________ 15,4SO 32% 9 
New Orl. T. M. (7) as ________________ 1,395 129 113 
Newport Co. (2>------------------------ 19 17H I5~ 
Newport" A" (3) _ •• ------------------- 138 85 30 
Newton SteeL _________________________ 2,467 58 ll% 
N. Y. A.ir Br. (2.40)- ------------------- 631 47 2H2 
N.Y. Central (8) _______________________ 15,854 192% 105~8 
N.Y., Ch. & St. L. (6) _________________ 771 144 73 
N. Y., Ch. & St. L. pf. (6) -------------- 331 11~~ 75 
N. Y. Dock. __ ------------------------- 243 48 22 
N.Y. Dock pf. (5)---------------------- 48 88}2 77~ 
N.Y. & Harlem (5) as __________________ 15,440 324 152 
N.Y. & Harlem pf. (5) as ______________ 50 167>2 167H 
N. Y. Investors (1.20) ____ -------------- 1, 481 32 9~ 
N.Y., Lack. & W. (5) as _______________ 640 110 105 
N. Y., N. H. & H. (6>------------------ 8, 298 128~ 67% 
N. Y., N. H. pf. (7) •.• ----------------- 854 135H lOGH 
N.Y., Ont. & W----------------------- I, 235 17}4 3% N. Y. Rys. pf_ _________________________ 372 4}8 1 
N.Y. State as __ ________________________ 5,490 2~8 >8 
N.Y. State Ry. pf. as __________________ 4,950 3}~ }8 
N.Y. Steam $7 pf. (7) as _______________ 4, 370 117 108% 
N. Y. Steam $6 pf. (6) as._.------------ 7,260 106}2 93 
Norfolk Son_--------------------------- 602 33% 4~8 
Norfolk & W. (12B) _ ------------------- 1, 013 265 181~ 
Norf. & W. pf. (4) as ___________________ 6,390 92~ 83 
North A.mer. (10% J) ___________________ 44,330 - _132%8 57}4 
North A.m. pf. (3) __ -------------------- 493 57 51 
No. A.m. A.viat. ________________________ 13, I77 15% 4}1 
No. A.m. Ed. pf. (6) __ ------------------ 479 105~8 99% 
No. Ger. Lloyd (3.43) ___________________ 415 55% 28#~ 

L ast 

39 
38% 
79 
28~~ 
20H 
7IH 
14¥l 
32~ 
8 

6W4 
29~ 
6>~ 

75 
23~ 
10~~ 

153 
~:i 

100 
43~ 
13~ 
21~ 
80 
100~ 

38 
4~~ 

44 
% 

8?8 
45 
42 
19% 
70 
31% 
87 
10 
21~ 
16 
50 
75 
~ 

2% 
30~ 
14~ 
8% 

38 
29 
nH 
40 
27% 
70 
7 
6~4 
3~ 
16~2 
77% 

148 
29% 
38% 
4~~ 

60 
19}2 
20 

116 
I35~~ 
119 
32% 

1 
2 
lH 
% 

43 
62~~ 

107!4 
40 
16% 
2172 
I~t 

ll3 
17H 
38~ 
IS 
21}.2 
114~~ 
73J.4 
75 
22 
81 

170 
167H 
10}~ 

105 
75~ 

110 
572 
1 
~4 
~ 

108% 
101 

6 
197 
90H 
63% 
53 
4% 

101}2 
29 

Net Sales in 
chan p ~~ 

-

- 35 Northern Cen. (4) as __________________ _ 
- 3 1~8 Northern Pac. (5)--------- --- - -------- -8. Northwest Tel. (3) as __________________ _ -I 
- 6% Norwalk T. & R ____________ _________ _ _ 

+ 5?~ Norwalk T. & R. pf. as ________________ _ 
+ 9;~ tmnally _______ ------------------------

-1 
-J m g h~er0~2~--~= = === === ==== =~== ==== ==== == 
-1 1~ Oliver F. cvt. par ______________________ _ 
-2 

-
0

~ 8~ili~-~~ ~ ~!~==~=~=================== - 9~ Omnibus pf. (8) __ -~--- - ---- --------- ---
-11 Oppenheim Col. (3) ___________________ _ 

+ 0 Orpheum pf. (8) as ____________________ _ 
- 7~~ Otis Elev. (2}~>-------- ---------- -------

-2 7 Otis Elev. pf. (6) as ___________________ _ _ 
~~ Otis SteeL. -------- ------------------- --2 

-
-9 2 ~ 8~tl:ttl(4f~s~_r:====== =================== 

~~ Outlet pf. (7) as _______________________ _ -13 
------
------

Owens ill. Gl. (3) .•• ------------------ --
Pacific Cst ••..... _ --- -------------------

- 2H Pacific Cast. 1st pf. as _________________ _ 
-2 6~ Pac. Cst. 2nd pf. as ___________________ _ _ 

7H Pacific G. & E. (2)----------------------
-2 6 Pacific Light (3>------------------------
- 1 Pacific Mills as ___ __ ___________________ _ 

-2 7% Pac. T. & T. (7) as ____________________ _ 
-21 
-9 

-3 
-33 
- 56 
- 48 
-26 
-27 
- 32 
-1 
-
-1 
-3 

-25 
-11 
-

+17 
-2I 

Pac. T. & T. pf. (6) as _________________ _ 
Packard Mot. (.60) ____________________ _ 
Pan-A.m. Pet _______ • __ • _______________ _ 
Pan-A.m. Pet. B _______________________ _ 

Panhand. P. & R ----------------------Panhandle pf.. ____ _. ___________________ _ 

Param Publix (4)·---------------------­
Park & Til.---------------------------
Park Utah ..• ·--------------------------
Parmelee Tr --·- ------------------------
Pathe Exch _______ ------ __ --------------
Pathe Exch. A.. __ ----------------------
Patino Min .. ____ -----------------------
Peerless MoL_._-----------------------Penick & ForO. (lHB) _________________ _ 

Pen. & F. pf. (7) as-------------------­
Penney (J. C.) (3)---------------------­
Penney pf. (6)--------------------------

-8 H Penn c. & c._-------------------------
+3 

-26 
-1 
-13 
-6 
-6 

-39 
+5 
+2 

-47 
-1 
-16 
-3 
-10 
- 7 
-20 
-
+ -
-1 
-1 
-2 
-

-4 
-

-31 
-23 
-28 
-18 
-1 

------
-1 2 

UH 
22~~ 

H 
H 

-
-
-55 
-58 
- 33~ 

3 -1 
- 5 ·-7 

-6 0 
------

+ 
-3 
-1 
-
-
-
-
+ 

-1 
:-3 
+ --

-----

-

Penn. DL Cem. _. _. -------------------
Penn. Dix. pf. A.. ___ -------------------
Penn. R. R. (4) __ ----------------------Peoples Drng (!) ______________________ _ 

Peoples Dr. cv. pf. (6~) _ --------------­
Peoples Gas Ch. (8) __ -----------------­
Peoples Gas rts __ ----------------------­
Peoria & East. __ ----------------------­
Pere Marq. (6>-------------------------Pere Marq. pf. (5) as __________________ _ 
Pere M. pr. pf. (5) as __________________ _ 
Pet Milk (1~)--.-----------------------
Petro. Corp. (1~) ___ -------------------
Phelps Dodge (2) -----------------------Phila. Co. (7B) ________________________ _ 
Phila. Co. 6% pf. (3) ___________________ _ 
Phila. Co. pf. n ew (6) _________________ _ 
Phila. R. Trans. pf. (3}<n as ___________ _ 
Phila. R. C. & L ----------------------
Phila. R. Trans. pi (3H) as_ __________ _ 

Philip Morris (1>-----------------------
Phillips Jones. _____ --------------------
Phil. Jones pf. (7) as __________________ _ 

Phillips Pet. (2) __ ----------------------
Phoonix Hos. ___ -----------------------Phoenix Hos. pf. (7) as_ _______________ _ 
Piorce-A.r. "A." (2) ____________________ _ 
Pierce-A.r. pf. (6) __ . _ -------------------
Pierce OiL. ____ ------------------------
Pierce Oil pL.--- ---------------------­
Pierce Pet. (.10)_ -----------------------
Pills. Flour (2) ___ • ------------------- __ 
Pirelli (3.14H) ___ -----------------------
Pitts. CoaL ___ --------------------·----
Pitts. Coal pL.------------------------Pitt. Ft. W. & Chic. (7) as_ ___________ _ 
Pitt. Ft. W. pf. (7)---------------------
Pitts. Mck. & Y. (3) as_ ______________ _ 
Pitt. Scr. & B. (1.40) __________________ _ 

Pitts. St. pf. (7) as ___ •• -------------"--
Pitts. T. CoaL_------------------------Pittss. T. Coal pf. as_ _________________ _ 

Pitts. United ___________ ----------------
Pitts. United pf. (7) •••• ---------------­
Pitt. & W. Va. (6)----------------------
Pltts. Yng. & A.. pf. (1) as _____________ _ 
Pittston Co. (~H) ___ ------------------
Poor & Co. (2) ___ ---------·-------------
Porto R . .A.m. T. A. (3~>--------------­
Porto R. A.m. T. B----- ----------------
Post. '1'. & C. 7 per cent pf. (7) as ______ _ 
Prair. Oil & G. (2) _____________________ _ 

~~~a!Wt~ ~J~~~===================== 
Pres. St. Car. pf (7) as------------------
Proc. & G. (2.40) as--------------------­
Procter & Gam. pf (5)------------------Prod. & Ref. pf as _____________________ _ 

Prod. & Ref. 88------------------------­
Pub. Ser. N.J. (3.40) ••••••••••••••••••• 

1,370 
4,000 
2,880 

784 
400 
13 

7,394 
6,809 
1,3SO 
1, 338 
I, 544 

45 
302 

13,410 
4, 519 
3, 550 
1, 795 

29 
2,500 
1, 050 

833 
I30 

1,690 
2,010 
9,303 
6,495 

14,980 
29,420 
3,120 

69,019 
422 

3,863 
2,207 

li5 
60,760 
2,533 
2,090 

10,460 
10,099 
5,050 
2, 535 
2, 752 
5, 780 

420 
3, 897 

303 
148 

1,969 
243 

21,729 
I 59 

7 
13,895 

486 
64 

333 
3,280 
9, 710 

271 
9, 454 
3,335 

60 
317 
25 
80 

21,150 
80 

1, 617 
121 

1,140 
30,961 

151 
1, 250 

433 
317 

6,224 
1,070 

12,849 
1, 804 

861 
519 
199 
40 
I5 
20 

435 
3,420 

242 
3,370 

149 
840 
148 
70 

3, 734 
3,483 

264 
4, 966 

42,610 
3,806 
5,670 
3, 287 

20,950 
684,150 

25 
6, 760 

43,210 
43,795 

High Low Last Net 
change 

------------
91 85~ 87~~ +I~ 
97 42~8 47% -36H 
50~ 41}1! 42 +I 
4 ~ % - % 

25 9 10 +I 
3}:i 2 2H +~ 

32 16 17H --- --- --
34% H~ m -11% 
46~8 2~8 3~8 -29~ 
90H 1298 19 1 -51 
8~~ 2% 35. +>~ 

85 61i fl8H1 -1~ 
56 22 22>-4 -23~ 
99% 60 60 -3 
80% 48~ 55 ---+5"" 128~ 118~8 125 
33% 9H 10}8 -22~~ 
99 75 75 -18 
74% 50 50 

110 102 105 +5 
EO% 32 32~~ -22% 
19% 3 :ns -I% 
29~~ 6~4 GH' -11H 
19>2 4 4 -11 
74% 40~ 47 -5~ 
107~~ 46 50 -26 
30 15 17 '-3 

178 114~ 117H -31~ 
145 116~ 122 +2 
2:ij~ 7~ 8~2 -7% 
64~ 42 43 -15 
67}~ 30 31H -28~ 
12% 1% 2~ -2~8 
80 47~ 70 +20 
77% 34% 37~8 -13% 
35~l 5 5~ -19~\ 
.4% H~ 1~ -1% 

26}8 2~~ 3 - -16~ 
9 H2 1% -1~ 

19% 2~~ 3~~ -H~ 
32~ 8~ 11 -17~~ 
14 3 3~ -3~ 
55% 26>~ 38 +9 
llO~ 107 . llO~ +3~8 
80 27% 28% -46?8 

101% 90 90 -6 
12~ 4 4~ -2H 
12 2}\ 3~~ -2~ 
55~ 16 17 -13 
86% 53 56~ -I8 
60~~ 21~ 21% 

_____ ,.. __ 

IOH2 97}2 97}~ -- ------
325 185H 202_ -43 
10~8 8}\ 10~11 --------
24H 4H 4~~ -12~ 

164H 76H 76H -83~ 
99 91~ 91% -37( 

101 90 90~~ -7~ 
22~ 17 17 -~ 
27H 5~ 6% --------
44% 1914 21 -17~ 

248 170 185 -38 
57% 50~ 53 +114 

104 95 95 
36~ 29% 30 -14 
25% 6~ 8 +4~ 
36~ 29% 30 -14 
15~ 8~ 9 
27}~ 10~ 11 -12 
75 52 52 -18 
44% 12~ 13~8 -21~ 
20~ 7 7 -4 
88 70 70 -21H 
33 16 19 -3~ 
82 56 60 -10~ 
2~ ~ H -% 

52 7¥.! 7% -13 
7}8 1% 1* -~s 

37% 25}8 27 -7* 
50% 30~ 32 -14% 
78~ 18 18 -57 

110 6G 67 -37 
144 140~ 144 +6H 
160~-8 140~ 140~4 -7 
50 -1 
22}~ 13~ 14 -3H 

103 84~ 86 -14 
I5~ 2 ~8 2~ -13% 
45 20 20 -25 
2!* 9~ 11% --- ·----
109~ 86 93~ --------
121% 48~ 52 -63 
150~ 14.6~ lfil~ +Hi 
22~ 18~ 18}~ -------
34% 10~ 10% -16'}i 
30% 14~4 I8~~ --------
27~ 4 4~ -10~ 

103 20 25 -73 
54 11~ 14% +37~ 
60 16~8 207{; -39~ 
16% 3~ 3~ -4?8 . 
76~ 2G 36~ +15 
78}i 52% 62~8 -8% 

107\}4 105 105H --------
40 11~ 12}2 -20~ 
11~ 1 2~ -6% 

123~~ 65 74~ -8~i 



1931 CONGRESSIONAL RECORD-SENATE l349 
Year's sales and range of prices on New York Stock Exchange-Con. Year's sales and range of prices on New York Stock Exchange-Con. 

Sales in High Low 100's 

---
Pub. Scr. N.J. 8 per cent pf. (6) as _____ 12,410 158 142 
Pub. Ser. N. J. 7 per cent pf. (7) ________ 231 135~ 121 
Pub. Ser. N.J. 6 per cent pf. (6) __ ______ 557 117 104~ 
Pub. Ser. N.J. 5 per cent pf. (5) ________ 569 100 91~ 
Pub. Ser. N.J. 5 per cent pf. wL (5) ____ 8 97~ 97~ 
Pub. Ser. El. & G. pf. (6)--------------- 238 112 107~ 

Pullman (4) _ --------------------------- 3, 222 8978 47 
Punta A. Sug ____ ---------------------- 2,209 8~ ~ Punta AI. Sug. ctfs _____________________ 1 ~ ~' Pure OiL _______ ------------------------ 12,055 Z7~ 7% 
Pure Oil pf. (8) as._-------------------- 12,960 114~ 90~ 
Purity Bak. (4) as---------------------- 533,680 8874 36 
Radio as ______ ------------------------- 34,537,630 69% 11% 
Radio pf. B (5) ------------------------- 1,985 85 31~ 

Ra~o ~- _(3~) ------------------------- 346 57 47 
Radio- eith-0 _ ------------------------ 165,104 00 14% 
Railroad Sec. (4) as.-------------------- 5, 990 77 58 
Rand Mines (4.56) as------------------- 1,260 37~ Z7~ 
Raybestos-Man. (2.60)------------------ 10,826 58~ 16~ 
Reading Co. (4) _ ----------------------- 1, 794 141~ 73 
Read. 1st pf. (2) _ ----------------------- 342 50~ 4:4~ 
Read. 2d pf. (2) ____ -------------------- 291 57 40 
Real Silk------------------------------- 4,960 64~ 22~ 
Real Silk pf. {7) as--------------------- 1,890 100 83 
Reis & Co------------------------------ 482 5~ 5% 
Reis 1st pf. as-------------------------- 1, 317 37 8 Reming. Rand (1.60) ____________________ 24,670 46~ 14~ 
Reming. Rand 1st pf. {7) _ -------------- 248 100~ 84 
Reming. Rand 2d ~f. (8) as------------- 424 104 95 
Rem. Type 1st pf 7) as----------------- 40 101~ 100~ 
Rensselaer & Sar. (8) as---------------- 570 147~ 130 
Reo Motor (.80) _ ----------------------- 4,171 14% 7~ 
Reo Motor ctfs. (.80) ------------------- 27 14 6 
Republic SteeL------------------------ 8,459 79~ 10~ Rep. St. cv. pf. _________________________ 1,369 95!,4 28 Rep. Iron & Stl. pf. (7) _________________ 207 114~ 107 
Revere C. & Br _ ----------------------- 152 30 5~ 
Rev. C. & B. "A" (4)------------------ 78 72 34 
Rev. C. & B. pf. (7) as----------------- 1, 750 104 85 
Reynolds Met. (2)---------------------- 2,233 34~ 10 
Reynolds Sp __ ------------------------- 2,646 7~ 1 
Reynolds Tob. (3)---------------------- 93 80 70 
Rey. Tob. B. (3)----------------------- 22,910 58% 40 
Rhine West El. (2.16) as---------------- 10,812 45% 30 
Rich Oil Cal. as------------------------ 1,309, 625 9~ 4).-i 
Rio Gran. Oil.------------------------- 7, 910 25% 5 
Ritter Dent (2~>---------------------- 595 597~ 25% 
Rossia Ins. (2.20) as __ -----------~------ 427,725 48~1 14?4 
Royal Dut. sh. (3.2165H) --------------- 9,179 56~ 36% 
Royal Bak. Pow. pf. (6) ---------------- 3 110 108 
Rutland pL ---------------------------- 45 67% 22 
Safe way St. (5K) ----------------------- 5, 534 122% 387~ Safe St. 7% pf. (7) as ____________________ 8, 321 109~{1 95 
Safe St. 6% pf. (6) as ___________________ 15,350 99~ 84 
St. Jos. Lead (2>------------------------ 3,863 54!4 19~ 
St. L. San Fr. (8)----------------------- 3,022 118~ 39H 
St. L. San F. pf. (6)-------------------4 1, 014 101 62~ 
Sa. L. South as------------------------- 101,950 76~~ 17~ 
St. L. South pf. (5) --------------------- 166 94% 35 
Savage Arms (2)------------------------ 1, 679 31~ 12!4 
Schulte Ret. as.-----------------: ______ 406,325 13~ 4 
Schulte Ret. pf. (8) as------------------ 8,470 75 35 
Scott Paper (1.40A) _____________________ 23 55~ 45 
Seaboard Air_-------------------------- 9,829 12~ ~ 
Seab. Air PL--------------------------- 54{) 28 ~ 
Seagrave _______________ --- ____ ------ ____ 383 H~ 5% 
Sears Roeb. (2~A) as------------------- 3,065, 721 100~~ 43~ 
Second Nat. lnv ___ -------------------- 1,364 23 2!4 
Second Nat. pf. (5)--------------------- 245 82% 35 
Seneca Cop ___ ---------------------- ____ 1,865 3~ 1 
Servel Inc.----------------------------- 1, 900,665 13~ 3}8 
Sharon St. H--------------------------- 675 32,~ 9 Sharp & Dohme ________________________ 1,147 27~ 11~ 
Sharp & Doh. pf. (3~) _ ---------------- 247 63~l 54 
Shattuck (F. G.) (1)-------------------- 1, 005,677 52 20~ 
Sht1ll Tr. & Tr. (2.4231!) as ______________ 8,420 48% 26 
Shell Union._------------ -------------- 1,093, 650 25~ 5!4 
Shell Un. pt (5~) as_------------------ 79,050 106~ 55 
Shubert Thea.------------------------- 4, 965 35 4~~ 
Simmons as._-------------------------- 3, 289,379 94~ 11 
Simms Pet_---------------------------- 8,612 37 5% 
Sinclair Con. (I)------------------------ . 47,155 32 9~ 
Sincl. Con. pf. (8)---------------------- 213 112~~ 86 
Skelly Oil (2)--------------------------- 66,238 42 IO~s 
Skelly Oil pf. ww. (6) __ ---------------- 344 ~ 42 
Sloss S. S. & I. as----------------------- . 16, 130 56~ 12 
Sl~ S. 8. ~f. (7) as·-------------------- 8,060 82 28~2 
Smaer Pac ---------------------------- 332 8 1~ Snid. Pack. pr_ _________________________ 679 36~ 8 
Solv. A. In. pf. ww. (5~2>--------------- 858 118 90% 
South Cal. Ed. (2) _ -------------------- 9, 341 72 40~8 
South. Dair. A. (1~2) ------------------- 55 27 9~~ 
South. Dair. B.------------------------ 276 9 3~{! 
Southern Pac. (6) __ -------------------- 3, 798 127 88 
So. P. R. Sug. (1.40) as.---------------- 328,750 30* 10).-i 
So. P. R. S. pf. (8) as------------------- 2,440 122 103 
Southern Rail (8)----------------------- 6,559 136~ 46~ 
South. Ry. pf. (5).--------------------- 450 101 76 
So. Ry. M. & 0. ctf. (4) ---------------- 173 135'}4 60 
Spalding (2) as._----------------------- 23,950 45 32 
Spaid. 1st pf. (7) as..-------------------- 2,520 115 108 
Spang. Chal. --------------------------- 2,510 37~~ 19~8 
Spang. Ch. pf. (6) as._----------------- 2,550 96 92 
Sparks With. (1) ----------------------- 8,260 30~2 8 
Spear & Co. as------------------------- 10,430 10~ 2~ 
Spear pf. (7) as------------------------- 2, 720 85 62 
Spencer Kell. (.80)---------------------- 324 25 8~~ 

Last Net 
change 

Sales in 
100's High Low Net 

Last change 

--- -------·------1----1--- ---------
148 +5 
129~ +9~ 
109~ +27 
95 +2 
97~ -------

108 --+a.-00~ 
1 -5 
~ -------

8% -15 
96 -17 

Spicer M!g _ ---------------------------- 2, 412 
Spicer pf. "A" (3)---------------------- 118 
Spiegel May Stern._------------------- 2, 074 
Stand. Brands (1.20) __ ----------------- 51, 108 
St. Bran. pf. (7) ------------------------ 190 _ St. Com. Tob__________________________ 493 
St. G. & El. (33-2) as-------------------- 2, 206, 650 
Stand. G. & E. pf. (4).----------------- 891 

3~ St. G. & E. 6% pf. (6) ------------------ 134 
7<> St. G. & E. 7% pl. (7) _ ----------------- 53 

St. Invest.----------------------------- 1, 044 
39~ -39 7' St. Oil Ex. pf. (5)----------------------- 856 
12 -32 
34~ -37 

St. Oil Cal. (2~A)--------------------- 17,589 
~ St. Oil Kan. (2)------------------------- 4, 400 

49 -4 ~ St. Oil N.J. (2B)---------------------- 12,834,325 
16 -3 St. Oil N. Y. (1.60) _ -------------------- 33,947 
60 -10 Stanley Co. as-------------------------- 4, 760 
Z7~ +23 
~8 -147 

% Starrett (L. S.) (2)---------------------- 1, 263 
~ Sterl. Sec. A.-------------------------- 4, 530 

80 -43 
46~ -
46 -2 
Z7 -18 
83 -3 

Sterl. Sec. pi new (1.20) _ ---------------- 741 
tl_ Sterl. S. cv. pf. (3).--------------------- 1, 174 
7<> Stewart Warn. (2)-------- ..... ------------ 7, 606 

Stone & Web. (4)----------------------- 16,662 
~ Studebaker (3) _ ------------------------ 9, 809 

5~ -3 
10~ -39 

r.i Studebaker pf. (7) as.------------------ 5. 870 
~ Submar. Boat-------------------------- 2, 036 

15% -11 ~ Sun Oil (1A) _ -------------------------- 762 
85 -7 Sun Oil pf. (6) as----------------------- 18,810 
98~i -7 ~ Superheater (2~)----------------------- 407 
100~ -1 
137 +107 

Superior OiL--------------------------- 6, 022 
~ Superior StL --------------------------- 2, 329 

8~ -37 
i Sweets Co. (!)__________________________ 406 

9 -------- Symington.---------------------------- 522 
12~ Symington A--------------------------- 2, 259 
30 ---+sr 112H 
9% -19 

34 -36~ 
85 -18 

Telautograph (1.40B)------------------- 987 
8 Tenn. Corp. (1) _ ----------------------- 2, 247 

% Texas Corp. (3) .. ----------------------- 20,776 
, Tex. Gulf Sui. (4) _ --------------------- 18,711 

Tex .. & Pac. Ry. (5). ------------------- 1, 257 
11~ -------
1 -3 
73~ -67 
40r.i -9 
30!4 -12~ 
5 -20 

'l'ex. Pac. C. & 0----------------------- 4, 624 
~ Tex. Pac. L. Tr _ ----------------------- 37,583 
~ Tex. Pac. L. Tr. old as_________________ 40 
% Thatcher (1.60).------------------------ 2, 371 

Thatch. cvt. pf. (3.60)------------------- 96 
The .Fair (2.40) _ ------------------------ 417 

5~ -13 
26 -22~ 
16).-i -10 
38!4 -14~ 

108 -37 
23 -37 

J..i The Fair pf. (7) as______________________ 1, 530 
Thermoid _ ----------------------------- 2, 937 Third Ave______________________________ 925 
Third ratl. lnv. (2H)------------------ 4.83 

~ Thompson (J. R.) (3)------- ---------- -- 489 
Thompson Prod. (2.40)----------------- 2, 318 

40~ -73% 
98 -8 
84 -12 
25 -23~~ 
4H~ -66% 
63~~ -29% 
20 -40 
40 -47H 
14 -12% 
H~ +~ 

50H +13~ 
46 -5~ 

% -10% 
1 -23 
5% -5% 
45~i -44~ 
2% -7% 

39 -19 
1% -1% 
4~ -4H 

10 -13 
14 -3 
54 
22% -16 
30% -14% 
7% -16 
57~ --------
4~ -5~ 

14% -78% 
6~ -19 

10 -H% 
90 -19% 
10% -21H 
42H 
12 -23 
28* -44>2 
2~2 -3% 

10 -13~ 
91Ji -3% 
46 -11 
13 -5!4 
3~ -~ 

99M -30~~ 
1174 -12~~ 

103 -13 
li()~~ -85H 
76 -22~ 
66~ -235i 
34~2 -~4 

111 -1 
24~ -5H 
93H -H8 
9 -8~2 
2% -3!4 

62 -9~{! 
10 -11% 

Thompson Star------------------------- 2, 254 
Thomp. Star pf. (3H) _ --'--------------- 355 
'!'ide Wat. As. (.60)--------------------- 16,529 
Tide Wat. As. pf. (6)------------------- 541 
'!'ide Wat. Oil (.80)--------------------- 79 
'l'ide Wat. Oil pf (5)____________________ 215 
Timk. Det. AJ.. (.80) _ ------------------ 2, 391 
Timk. Roll. B. (3)---------------------- 13, 768 
Tob. Prod______________________________ 2, 705 
'l'ob. Prod. A (.95B)____________________ 2, !!55 
Tob. Prod. ctfs. Ser. B----------------- 32 
Tob. Pr. ctr. Ser. A____________________ 62 
Tob. Prod. ctfs. Ser. 0----------------- 26 
Trausamerica (1) __ --------------------- 26, 308 
Transue & Will. (1) ___ ----------------- 3, 371 
Tri. Cont. CorP-------- ---------------- 5,654 
TrL Cont. pf. (6) ----------------------- 1, 756 
Trico Prod. (2H)----------------------- 1, 345 
Truax Traer (1.60) .. -------------------- 472 
Truscon St. {1.20A)_____________________ 393 
Twin City R. T. (4E)------------------ 446 
Twin City pf. (7) as____________________ 3, 050 
men & Co. (UiO)----- ------------------ 121 
Underwood Ell. (5) .. ------------------- 5, 441 
Under Ell. pf. (7) as __ ------------------ 1, 260 
Union Bag. & P ------------------------ 1, 416 
Union Carbide (2.60)------------------- 62,768 
Union Oil Cal. (2A)----------- --------- 4, 020 
Union Pac. (10)______________ ___________ 3, 021 
Un. Pac. pf. (4) ___ --------------------- 558 
Un. Tank Car. (1.60) ------------------- 1, 187 
Unit Aircraft___________________________ 98, G71 
Unit Aircr. pt. (3)--------- ------------- 1, 097 
United Amer. Bose--------------------- 2, 425 
Unit Bisc. (2) --------------------------- 2, 498 
Unit Bisc. pf. (7) _ ---------------------- 30 
Unit. Bus. Pub. as--------------------- 1, 230 
Unit. Carbon •• ---------------- --- -----~ 22, 151 
Unit. Cigar_____ __ ______________________ 1, 397 
Unit. Cigar pf. (6>---------------------- 410 
Unit. Corp.(~)------------------------ 226,995 
Unit. Corp. pf. (3) ___ ------------------ 4, 758 
Unit. Dye wood as ___ ------------------- 10,220 
Un. Dye pf. (7) as______________________ 2, 770 
Un. Elec. CoaL __ -- -------------------- 2, 308 
Unit. Fruit (4) ___ ---------------------- 5, 268 
Unit. G. & Im. (1.20).------- ----------- 83,315 
Un. G. & Im. pri. pf. (5) --------------- 512 
uni. Paperbd·-------------------------- 399 
Un. Piece Dye (2) ---------------------- 1, 762 
Un. Piece D. pf. (6~) as________________ 4,190 
U. S. Distrib. -------------------------- 588 
U. 8. Dist. pf. (7)----------------!------ 26 
U. S. Express.-------------------------- 426 
U. S. & For. SeC------------------------ 3, 856 
U.S. & For. S. pf. (6)----- ------------- 372 

36~ 
45~i 
52 
29H 

12H2 
7!4 

129!4 
67 

104 
114H 
15~ 

106% 
75 
49 
84~ 
40% 
73~ 
47~ 
20~ 
14~ 
48 
47 
113~8 
47r.i 

125 
1% 

70 
108~ 
45!4 
9~~ 

29% 
15% 
7 

17% 
26H 
17 
60~2 
6i~i · 

145 
14~2 
32% 

3,100 
36% 
48 
32 

110 
26;;8, 

15~2 11 ~H 
41% 
39% 
18~8 
49~~1 

17%1 
89~4 
a1 1 

94~ 
2tHI 
89~4 1 
4% 

13 I 
6~~ 
6% 
6W 
25~~ 1 
28~i· 
20!41 
96~2 

~~~ ~ 
37~ 
31~2 
79 
24 

138 
125~ 
19!4 

106% 
50 

242% 
88% 
38~2 
99 
77~ 
55H 
58~~ 

142 
. 30 

84 
8~2 

68 
52 
53H 
11 
58 
19}8 

105 
49% 

10!}2 
14 
32~ 

114 
20% 
95 
4% 

32~{! 
101 

7% 
25 

43-2 
14~ 

114 
23-2 
53~ 
55 
92~~ 

100 
1~ 

98 
42r.i 
14% 
43% 
19~ 
2.0 
19 
2% 
5 
30~ 
14% 
37~ 
18~8 

116 
~ 

39 
97~~ 
30 

~4 
6 
8~ 
Hi 
4 

15% 
7% 

28;4 
40~ 
85 
4 

10 
2,500 

12~ 
35 
21H 

102 
3% 
4 

15H 
23 
10 
3~~ 

23% 
5~ 

53 
12 
68 
8 

4{)~~ 
2 

10 
3~\! 
2·)i 
2~4 

10% 
6}4 
5~-i 
89~ 
26~ 
9~ 

20% 
7~ 

44~4 
14!4 
49 

121 
8% 
52~ 
20~i 
100~~ 
82!4 
23 
18% 
41% 
15~ 
32}4 

115 
19 
H% 
3}4 

26 
13}8 
43 Hi 
1~1 

38 
2~ 
46~ 
24~ 
97 
2~~ 

20}i 
97 

7 
50 

% 
6H 

73 

11 -107' 
26y.i -13~1 
6~ -30~( 

. 16~ -lOH 
118 -~ 

3~2 -1 
59~ -59 
57~~ -6~( 
92r.\ --------

102!4 --------
2 -8 

100~( --------
45~~ -15~~ 
17 --------
47~ -19 
22% -11 
40 +8 
2H4 -12~~ 
2~ -n~ 
6~~ -6 

32~~ -21}8 
16~8 -2H8 
41}~ -39~~ 
21~ -2H~ 

116 -4 
~ -~2 

39~i -16% 
99 -5~ 
33~2 --- ---- -

~~ -5~2 
6H -12H 

1174 +3~~ 
1% -!}~ 
5 -3~8 
177~ +!Hi 
8~, -4% 

31~2 -24% 
46H -8~8 
90 -29H 
4H -5~.4 
11~ -2~8 

3,100 +650 
13% -5~8 
35 -6 
2H~ -6H 

104% -174 
4~8_ . _____ _ 

6 -3H 
1/~L ___ _ 
25 -13 
11 - - - -----
3% ----- - --

25 ------ - -
6~~ -5~8 

54 -31 
12 -8 
68 -19~~ 
8~1 -6H 
43~· -34=}8 
2 -~1l 
107~ +3H 
6~ +3.;8 
6~~ +3~8 
5!4 +2~ 

12)6 - --- ----
7!4 -8~ 
6}4 ------- -
92~~ --------
30 -H 
10 -6 
21 ~8 -14H 
9H -14H 
44~4 -30H 
14~~ ---- ----
51% -48~{! 

122 +2 
10 +~ 
57~ -21~~ 
22~ -23~8 

180 -35 
86~ +3H 
25~~ ---- ----
24 -23H 
45~ -9 
15~ -25}8 
3.3 -Hi 

115 -2 
19 -11 
20>2 -zn~ 
4~ --------
60~~ +357 
16~~ -157~ 
44~~ -2H 
2~2 -4?i 

40 -15 
3 -6 

51H -52!4 
28 -5H 

100% +3 
3 -4~~ 

24% +% 
102 +6 

8 -7 
50 -41 

% -2~~ 
7~8 -14~-8 

76~fl -9~8 
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Year's sales and range of prices on New YOTk Stock Exchange--Con. Year's sales and range of prices on New York Stock Exchange--Con. 

Sales in 
llOO's High Low Last Net 

change 

------------1------~--
. S. Freight (3)-------------------- ---

U. S. Hoff. Madh-----------------·-·--
U. . Ind. AI. (6)----------------------

. Leather--------------------------
U. . Leather A------------------------U. . Lea. pr. pf. (7) ___________________ _ 

U. . Pipe (2) _ -------- ----------------
.£. Pipe 1 pf. (1.20)---- --------------­

U .. Pipe 2nd pi. (1.20)---------------­
U. S. Real . .& Im. (3).------------------. '8. Rubber. ________________________ _ 

. Rub. 1st pf_ _____________________ _ 

. . Smelt. & R. (1)------------------"' 
U.S. Smelt. pf. ~3}2)------------------­

. ·s. Steel (7) __ ------------------------u.S. Steel pf. (7) _____________________ _ 

U. S. Tobacco (4)----------------------­
. . Tob. pf. (7) as--------------------
nited St. A. ___ -----------------------

United St.-pf. (2~)---------------------
niv. Leaf To b. (3) --------------------Univ. Leaf pf. (8) as _____________ ___ ...; __ 

Univ. Pict. 1st pf. (8) as--------------­
Univ. Pipe & R .. --------------------- ­
Univ. P. & R. pf. (7) as---------------­
Utah Copper (16) as-------------------­
util. P. & Lt. A. (2.15B)----------------
1Vadsco _____ ------------------------ ---'"' 
Vadsoo pf. (7) _ -------------------------
Vanadium (3) __ -----------------------­
Van Raalte as--------------------------
Van Raalte 1st pf. as------------------­
Vicks. Shreve. & Pac. (5) as-----------­
Vicks. Sh. & Pac. pf. (5) as-------------
Virg. Car. Ch .. ------------------------
V. C. Ch. 7% pr. pf. (7)----------------V. C. Ch. 6% pte. pf__ _________________ _ 

Va. EL & P. 6% pf. (6) SS---------------
Va. Ir. C. & C. as----------------------Va. Ir. 0. & C. pf. ·as __________________ _ 
Vnl. Detin. A.. (4) as ___________________ _ 

Vulcan. Detin. (4) as-------------------Vnl. Detin. pf. A. (7) as _______________ _ 
Vul. Det. pf. (7) as ____________________ _ 

Wabash Ry __ --------------------------
Wabash pf. A. (5) ---------------------­
Wabash pf. B (5)----------------------­
Waldor Sys. (1~>---------------------­
Walgreen pf. (6~~) ---------------------­
Walworth (2) ---------------------------
Ward Bak. A. as ___ ---------------------
Ward Ba.k. B---------------------------
Ward Bak. pf. (7)- ---------------------
Warner Pict _________ ----.--------------
Warner Pic. pf. (3.85) __________________ _ 
Warner Quin _____ ----------------------
Warren Bros. (3)-- --------------------­
Warren Br. cv. pf. (3) __ ---------------­
Warren Br. 1 pf. (1) _ ------------------­
Warren Fd. & P. (2)--------------------
W ebster Eisen ______ --------------------Web. Eisen pt (7) _____________________ _ 

Wells Fargo_---------------------------
Wesson Oil & S. (2) _ ------------------­
Wes. Oil & 8. pf. (4)-------------------­
W. Penn. El. A. (7)- ------------------­
W. Penn. El. 7% pf. (7)- --------------­
W. Penn. El. 6% pf. (6)---------------­
W. Penn. P. 7% pf. (7)- ---------------­
W. Penn. P. 6% pf. (6)----~-----------­
West Dairy A.. (4)----------------------

. West Dairy B-------------------------­
Western MarY---------- ---------------­
West. Mary. 2 PL--------------------
W est. Pacific _________ ------------------West. Pac. pf. ________________________ _ 

West. Un. Tel. (8) _ -------------------­
Westingb. Air (2)------------- ---------­
West. El. & Mfg. (5)-------------------West. E. & M. 1 pf. (5) as _____________ _ 
Weston El. Ins. (1)------- -------------­
West. El. In. A.. (2>-------------------­
Westvaco Chi. (2) _ ---------------------Wextark Radio ______________ _________ _ 
Wheel'g. & L. Erie pf. as ______________ _ 
White Motor (2)--------------- ------- -Wheeling & L. Erie as _________________ _ 

White Rk. M. Sp. (4) _ -----------------
White Sew. M-------------------------White Sew. M. pf_ ____________________ _ 

Wilcox 0. & G _ --------------.----------
Wilcox Rich. A. (2~)-- --------------- -­
Wilco:c Rich. B (2>------ --------------­
Willys Over---------------------------­
Willys Over. pf. (7)---------------------Wilson & Co __________ ________________ _ 

Wilson A-----------------------------
Wilson pL ____ -------------------------Woolworth (2.40) _____________________ _ _ 

~Vorth. P. & M------------------ ----W. or P. & M. pf. A (7) ______________ _ 

Wor. P. & M. p!. B (6)----------------­
Wdght Aero. as._---------------------­
Wt"ig!oy, jr. '(4) __ ---------------------­
Yale & Towne (2)----------------------
Yell. Tr. & 0---------------------------

1,888 
792 

164,-325 
913 
950 
20 

15 496 
1,127 

113 
4,851 ' 

!1.2, 115 
3,959 
2, ~67 

218 
213,466 

1, 920 
420 

1,070 
-3,895 
1,166 

-453 
1,-480 
5,.790 
2,~5 

J.60 
140 

15,24-7 
2,519 

.Sl 
U2,044 

3,615 
1,340 

520 
210 

1,842 
il.71 
.720 

6,780 
5, 020 
4, 190 
7,860 

31, 110 
190 

3, 070 
2, 561 

530 
41 

4, 337 
48 

3, 691 
34,890 
7, 261 

597 
173,863 

958 
9,540 
3, 057 
3,680 

730 
2, 486 

70 
1, 640 

15 
1,412 

523 
5,140 
1, 273 
4, 850 
7, 216 

10,520 
181 

l,GSl 
12,977 

261 
563 
794 

8,062 
5,398 

112,246 
26,950 
1,963 

-69 
"550 
B91 

2,800 
2, 14"5 
1,230 
1,694 
1, 583 

270 
674 
228 

2,011 
10,441 

826 
654 
"551 
332 

24, 162 
16,370 

126 
272 

G, 145 · 
2,294 

498 
49,4'ffl 

103 
30% 
13~~ 
15~ 
26 
94 
~ 
21 
21~ 
75~ 
35 
63~ 
3~ 
53}-2 
l98~ 
151}4 
68 

140 
1P_AI 
5()3,4 
39 

115. 
76 
9 

'14 
225 
45~ 
7~ 
69~ 
143~ 
22 
54}2 

101}2 
101~ 
8~~ 

8278 
34Y4 

107}2 
34 
74% 
149~ 
156 
98 

100 
67% 
-897' 
-86 
317( 

103 
42% 
54 
15% 
77~ 
-so~ 
70)4 
27 
"63~~ 
56 
20~ 
43~ 
~~ 

70. 
3% 
29~ 
59~~ 

110 
112~ 
104 
118~ 
111% 50 
24~~ 
36 
38 
30* 
53~ 
219~~ 
·52 ' 
201~ 
197% 
48% 
36 
59~ 
21 

110}4 
43 

110 
54~ 
137S 
39~ 
21 
34~ 
27~~ 
11 
85 
7~ 

13 
"54~ 
72% 

169 
103 
·93 
59* 
<81 
77 
32~~ 

16~ 
5 

5072 
3-7-( 
534 
64~ 
18}-2 
15% 
18~ 
25 
11 
19}2 
17}-2 
40 

134% 
uo 
.59~ 

122;\ 
4~ 
15~ 
19~~ 
96}4 
28 

2 
70 

148 
19~ 
~ 
~ 
-44% 
6% 
~ 
95 
98 
1% 
67~ 
ij 

100 
12 
38 
68 
30~ 
90 
85 
llj;\ 
39 
36 
21~ 
94~ 
10~~ 
12~ 
3 

-45 
9;\ 

31 
4H 

26% 
40}2 
16~~ 
22~~ 
2~~ 

51~\ 
1 

19% 
50~ 
95 

102 
90~ 
113~ 
103H 
20 
4~ 

10 
11~ 
7~ 

23 
122~ 
31~ 
88~~ 

107% 
17~ 
33 
18 
~ 

93 
21% 
93 
32 
2~ 
4 
6~ 

19* 
19~ 
3;\ 
45~ 
I% 
4~ 

35 
51% 
47 
88 
63 
10~i. 
6ti 
25 
8~ 

18~\ -81 
5~ -14% 
64~ -72~ 
3}2 -4 
1 -rn 

66 -15~ 
27~ +8~ 
18~~ +2% 
21~{! +2~ 
27~ -33~ 
u~ -1~ 
21~ -2514 
19 -15;\ 
40~\ -11~ 
139~ -31~ 
142;\ +1 
60 -1 

.140 +IS% 
ti% +1~ 1 

'35?{! +207'1 
zrn -3% 
~ -13% 
2872 -5% 
2~ --;\ 

70 
148 -92 
22~ -9% 

% -414 
12~ -~ 
527.tfl +2% 
14~ -3 
22% -28% 
98% +3% 

101 +10% 
2 -3~ 
60~ ~9% 
11 -17)4 

100 --------
21 +8 
74~ +35~ 
80 +10 
41~ -1~ 
98 +5 
85 -4~~ 
16~ -1 
42}2 -44}2 

~ -~~ 
96 -4 
12 -157(j 
14~ -87'1 
3% -~\ 

45 -15 
13~ -27 
37 --------
4~\ -16 
27~~ --------
~' --------
18 --------
23~~ +~ 
3 

60 
1 

20 
54~ 
95 

103 
95 

116 
105 
22~ 
5 
13~ 
14 
7~ 
26~\ 
133~ 
32;\ 
91,.\ 
110~ 
22 
35 
21% 
3 

93 
22~ 
93 
37 
2~ 
5~ 
7 
20~ 
20 
5~ 

52 
2 
6 
an~ 
55~ 
60 
95 
<69 
10?4 

. 67 
26 
9~ 

--+io--
-2 
-3~ 
+4 
-4 
-2% 
-2~ 
+~ 
+~ 

-22 
-8 
-137~ 
-14 
-14% 
-15~\ 
-64 
-11% 
-53~4 
-28~ 
-9~ 
+1~ 
-10~ 
-18 
-17 
-8% 

-17 
-2% 
-4% 

~~ 
-7~ 
-~ 

-2 
-13 
-1~ 
-1% 
-7% 
-15~ 
-9 
+6J4 

-11 
-24J4 
-1 

-49 
-4~ 

Sales in 
!I.OO's · High Low L t Net 

as ch&nge 

--------------11----1------------
Yell. Trk. 7% pf. as __________________ _ 
Yonng 8. & W. (3) _____ ----------- ___ _ 
Yonng Sh. & T. (5)---------- -----------Yonng Sh. & T. b. st. (5) _____________ _ 
Young Sh. & T. blue. ctfs ____________ _ 
.Zenith Radio ___________________ --------

4,860 
-4,821 
1,156 

5 
8 

5, 202 

105 00 
47 19 

150¥.1 69~ 
130 120 
120 90 
16~~ 2 

50 -30 
22~ -15 
1o,.s -39~ 

120 --------
90 --------
2~{! -6 

Sales for year, 810,598,298 shares. Year ago, 1,119,769,650. Two years ago, 
927,496,500. 

XD =Ex-dividend. 
XR=Ex-rigbts. 
A.S =Actual sales. 
A= Plus extras. 
B =Including extras. 
D=Partly stock. 
E=Paid in scrip . 
F=Paid last year. 
H=Paid so far this year. 
J =Payable in stock. 
K=Cash or stock. 
L=Payable when earned. 
Unit of trading, 10 shares. 

Range of pricu of !Jxmd& traded on tM New York Stade Exchange in 1930 

(Total1030 sa1es, $2,643,582,000; totall929 sales, $3,003,653,000) 

UNITED STATES GOVERNMENT BONDS 

N:sw Yorur (A.. P.).;-Following is the list of Government bonds traded on the New 
York Stock Exchange during 1930 with sales in thousands of dollars, high, low, and 
closing prices and net changes. • 

(Dollars and thirty-seconds) 

Sales in High Low Last Net 
1,000's change 

------1- --
Ll.'berty 3~s 32--47 __ -------------------- f5,'291 102.00 '98.26 10l29 +2.13 Liberty 3~ reg. 32-47 _______________ 1,141 1.01. 23 99.8 101.23 +2.17 
Liberty 1st 4s 32-47------------------- 16 1.0L 00 98.2-! 100.16 + .16 
Liberty 1st 4s reg. 32-47----------------- 2 '99.00 98.00 99.00 +5 Liberty 1st 4~s 32-47 __________________ 7,688 103.2 100.10 102. ilO +L2~ Liberty 1st 4~s reg. 32-47__ ____________ 124 102. 31 100.4 102.20 +2 Liberty 1st-2nd 4~s 32-47 ______________ 1 98.24 98.24 98.24 -L8 
Liberty 4.th 4~s 33-38----------------- 63,946 103.27 100.28 103.21 +2.9 
Liberty 4th 4~s reg. 33-38-------------- 988 103.22 100.25 103.15 +2.9 
Treasury 4~s 47-52------------------- 10,664 113.14 109.2-! 112.4 + .30 
Treasury 4~s reg. 47-52..--------------- 417 113.00 110.16 111.26 +L2 
Treasury 4s 44-54.---------------------- 14,007 109.4 105.16 107.30 +.2\l 
Treasury 4s reg. 44-54..------------------ 19 10.20 107.29 107.29 + .14 
Treasury 3~4s 46-56.------------------- 9, '261 107.00 103.00 105. 31 +1.24 Treasury 3~\s 46-56 reg _________________ 19 106.00 103.00 106.00 --+2:25 Treasury 3%s 1940-43.----------------- 4, 735 102. 11 98.30 102.00 Treasury 3~is 40-43 reg _____ ,_ __________ 27 101.12 99.21 101.7 +2.31 
Treasury 3~~ 43-47------------------- "5, 211 102.28 99.1 102.10 +2 . .28 
Treasury 3%8 reg. 43-47-------------- ~ 102. 17 99.14 102. 15 +4.12 
United States 3s 36 conv --------------- 5 100.00 100.00 100.00 ------

CORPORATION BONDS 

Year's sales and range of prices on New York Stock Exchange 

Abraham & Strauss 5~ s 43 ____________ _ 
Adams Exp. 4s 48-----------------------
Aja.x Pub. Ss 36 .. ---------------------­
Albany perf. Wrap. 6s 48.--------------
Alb. & Snsq. 3'-~s 46.------------------­
Alabama Gt. So. 5s 43_ ----------------­
A.lleg. Corp. 5s 44..---------------------­
Alleg. Corp. 5s 49-----------------------
A.lleg. Corp. 5s 50----------------------· 
A.lleg. Valley 4s 42---------------------­
Allis Chal. 5s 37- _ --------------------­
Am. A.gr. Cbem. 7~s 41----------------A.m. & For.l'. 5s 2020 ______ ___________ _ 

A.m. Beet Bug. cvt. 65 35.·--------------­
A.m. Chain. sf. 6s 33-------------------­
A.m. Cotton Oil 5s 31 ----------------
A.m. Cyan 5s 42-----------------------
A.m. Ice 5s 53.--------------------------
A.m. I. G. Chem. 5}2s 49--------------­
Am. Internat'l 5}2s ~9- _ ----------------A.m. Mach. & Fdy. 6s 39 ______________ _ 

A.m. Metal 5~s 34--------------------­
A.m. Nat. Gas 6~s 42-----------------­
A.m. Smelting 5s 47 _ -------------------­
A.m. Sugar Ref. 6S 37 _ -----------------­
A.m. Tel. & Tel. 5~s 43----------------­
A.m. ·T. & T. col. 5s 46------------------Am. T. & T. sf. 5s 60 __________________ _ 

A.m. T. & T. 5s 65.--------------------­
A.m. T. & T. cvt. 4¥-!s 33---------------Am. T. & T. cvt. 4~s 39 _______________ _ 
A.m. T. & T. cvt. 4s 36------------------
A.m. Typ. Fdrs. 6S 40------------------
Am. W. W. & E1ec. 6S 75..--------------A.m. W. W. & Elec. 5s 34.. _____________ _ 

Am. Writing Pap. 6s 41----------------

905 
366 
324 
48.7 
J66 
63 

7,315 
6, 921 

10,791 
177 

1, J.41 
J..l24 

12,962 
390 

1,022 
289 
766 
.283 

10,847 
2, .249 

128 
4, 325 
1, 'MYl 
2,344 
3,125 
7,450 
3, 733 

11,607 
35,221 

3 
124,4.18 

16 
3W 

1,m 
z,:m 

861 

High 

103~ 
92 
80 
95}-2 
91~ 
104~\ 
105 
104H 
99~4 
.98~ 

103 
105~ 
90~{! 
87~{! 

103 
101 
100~ 

90 
108~-2 
10* 
106~ 
99~4 
92}! 
103~ 
104H 
1~ 
106~ 
107~~ 
108 
}.(){)~ 
193~ 
109 
106~ 
l()S72 
103 
84 

Low 

89 
80 
12 
85 
83% 
101~ 
63 
61 
62 
82~ 
00?4 

10.2 
74~ 
35 
96}4 
99 
92 
79}i 
96 
87 
103~( 
85 
28 

100% 
102H 
104,4 
102~~ 
100~ 
1QO;.~ 
100'M 
116 
98% 

103 
99-!4 
99* 
52}i 

Last Net 
change 

89 -11 
83 -lH 
12 -48 
93 +4 
89 +5H 

103 +11% 
77~ -2234 
76 -~~ 
77~ --------
977,{! +Mi 

100% +% 
104 -% 

76 --------
35 -42 
98 +H~ 
100~ +~ 
96 -------
85 -4}4 
98 -4~~ 
89 -7 

104 --------
92 --------
44 -26 

102 +H2 
104% +n~ 
10 +1 
105?4 +2~2 
105 +I% 
105~ -------
100H -- ------
118~ -23~~ 
98% --------

103% -1~~ 
102 -2 
101?( +lH 
52H -16H 
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CORPORATION BONDs--continued CORPORATION BONDs--continUed 

Year's sales and range of prices on New York Stock Exchange-Con. Year}~ sales and range of prices on New York Stock Exchange-Con. 

Sales in High Low 1,000's 

---
Aug. Chil. N'itrate 7s 45_ --------------- 3,091 98~ 66 
Ann. Arbor 4s 95 ___ ____________________ 454 88~ zg~ Ark . M . B. & T. 5s 64- ----------------- liS 105).~ 
Ann. & Co. Del. 5 J.~s 43 __ __________ ____ 5,125 86H 71 
Arm. & Co. r'est 4J.2s 39 ________________ 4, 844 94 84H 
Asso. Oil ret. 6s 35 ____ __________________ 393 104% 10H4 
A. T. & S. F. cvt. 4~s 48 _______________ 10, 082 141~ 10'H~ 
A., T . & S. F. gen. 4s 95 ________________ 9,090 98~ 9I7~ 
A., T. & S. F. adj. 4s st 95 ______________ 1,339 91i~ 87}-8 
A ., T . & S. F. cvt. 4s 1905-55 ___ _________ I86 97% 88 
A., T. & S. F. Tr. Sh. L. 4s 58,--------- 420 97;4 90).2 
A., T. & S. F. 4~s; C. & A. div. 62 ____ 994 104 ).2 97 
Atlan ta & Bir. 4s 33.---- - -------------- I83 89 45 
Atl. Knox. & Cinn. 4s 55--------------- 2S4 98 90~~ 
Atl. & C har. A. L . 5s 44.--------------- ~71 I04% 100 ).4 
A. C. Line 1st gld. 4s 52 ______________ -- 1,179 97~ 88 
A. C. L.-L. & N. col. tr. 4s 52----------- 1,249 94).2 87~ 
A. C. Line 4~s 64- - - ---- --------------- 1,3.30 103).2 94~ 
At\. & Dan. 1st 4s 48_ ----------------- 408 75 45 
Atl. & D an. 2d 4s 4.8. __ ---------------- 227 63 52 
A t l. G ulf & W. I. 5s 59.---------------- 2,002 80 61~ 
Atl. Refin. deb. 5s 37 __ ----------------- 1,118 103).2 100 
Baldwin Loco. 5s 40-------------------- 378 I07~ I05J.2 
Bait. & 0. rfg. 6s 95.------------------- 3,020 111 105 
Bait. & 0. 1st 5s 48.-------------------- 1,922 110 102~ 
Bait. & 0. rfg. 5s 95 .• ------------------ 3,880 I05 96~ 
Bait. & 0. 5s 2,000 D _ --- - -------------- 2, 652 I05J.i 97 
Bait. & 0. cvt. 4).2s 33------------------ 7,417 IO I~ 98 
Bait. & 0. cvt. 4J.~s 60------------------ 39I,053 I04% 83 
Bait. & 0. gold 4s 48 _________ ___________ 5, 5I2 98 91~ 
B. & 0. 4s P. L. E. & W. Va 4L _______ 1,317 97J.4 91 
Bait. & O.'s S. W. div. 50------·-------- 2,209 106 ).~ 100).2 
Bait. & 0. 4s T. & C. div. 59 ____________ 288 89~ 79~{ 
Bang. & A.roo. 4s 5L ____________ 4 ______ 959 93 84 
Bang. & Aroo. 5s 43 _ ------------------- 123 105 161H 
Belding Hem way 6s 36. _ --------------- 541 90J.i 67 
Bell T. Pa. 1st & rfg. 5s B 40 __________ 1,3I6 107~:1 102~ 
Bell T. Pa. lst 5s C. 60----------------- 60 112).{ 109% 
Beth. St eel rfg 5s 42- -------------------- 2,828 105 IOO 
Beth. Steel Con. 6s A 4.8 ________________ 296 105 104~ 
Bet h. Steel~· m. 5s 36·---------------·-- 1,863 103H 97~ 
B ing. & B. b. 6~s 50------------·----- 306 92 83 
Boston & Maine 5s 67 _ ----------------- 4,601 104 92~ 
Boston & Maine 5s 55.- ---------------- 3,271 103 93~ 
Bos. & N. Y. Air L. 4s 55 ______________ 154 87J.i 81 
Bot. Con. Mills 6).2s 34 . ---------------- 1,601 48~ 33 
Bow. BUt. Hotel 7s 34_ --- -------------- 547 105 97 
Bway. & 7th Ave. con. 5s 43 ____________ 656 41}8 4 
Bway . & 7th Ave. con. 5s 43 ctL _______ 12 6 4~ 
Bklyn. City R. R. 1st 5s 4L- ---------- 408 8S 78 
Bklyn. Edi. gen. 5s 49 A---------------- 746 106% 103}-2 
Bk.lyn. Man. Trans. 6s 68------------- 16,313 IOiy8 94 
Bk.lyn. Q. & Sb. con. 5s 4L ____________ 56 73 68 
Bklyn .. Un. Sl. 1st 5s 50-- -----------·-- 1,026 94 82 
Bklyn. Un. El. 1st 5s iiO sta __ __________ 247 89~ 84~ 
Bklyn. Union Gas 6s 47 _________________ 102 118).:1 114 
Bklyn . Un. Gas 5~s 36----------------- 5 306 232 
Bklyn. U . Gas 1st 5s 45 _________________ 353 108~ 104~ 
Bklyn. U . Gas 5s 50.----------·-------- 2,115 104% 100}~ 
But. Ro. & P. gen. 5s 37---------------- 101 103 99~ 
Buf. Ro. & P. con. 4~s 57_ _____________ 2,730 96~ 80 
But. C . R. & No. col. 5s 34 _____________ 132 102 99~ 
Bush . Term. con 5s 55 __________________ 492 102 94 
Bnsb. T erm. 4s 1952 __ __________________ 108 93~ 87~ 
Bush. Term. Bldg. 5s 60---------------- 506 104.~t 99 
By-Prod. Coke 5~s 45 __________________ 846 105).~ 100~ 
Cal. Gas & Elec. 5s 37------------------ 253 105 100% 
Cal. Pack. 5s 40------------------------- 365 99~ 93~4 
Cal . Pet. 5~s 38------------------------ 1, 747 102~ 98~ 
Cal. Pet. 5s 39------ - ------------------- 1,034 IOOH 94 
Camaguey Sug. 7s 42_ ------------------ 30I 60~ 33 
Can. 1at . Ry. 5s 70 __________________ __ 621 106 103~ 
Can. at . Ry. H~s 54 .• ---------------- 1,204 100;4 93~ 
Can. Nat. Ry. 4\2s 57 - ----------------- 4,194 I00 ).2 92).4 
Can. N at . Ry. 4Y.?s 68- ----------------- 3, 904 101).4 92~ 
Can. Nat. Ry. H~s 55 __________________ 832 101% 99~ 
Can. Nat. Ry. 5s 69 July_-------------- 3, 768 106).8 99~ 
Can. Nat. Ry. 5s 69 Oct_ _______________ 3, I70 106 10I~ 
Can. N or. s. f. 7s 40--------------------- 1,147 113~ 109~ 
Can. Nor. deb. 6~ ; 46------------------ 860 118~~ 113~ 
Can. Nor. 4~s 35----------------------- 837 102~~ 98).8 
Can. P ac. 5s 44_ ------------------------ 1,646 107 1007~ 
Can. P ac. 5s 54------------------------- 1, 94.8 106 99H Can. Pac. 4~s 46 ___________________ ____ I, 407 102).i 96% 
Can. Pac. H~s 00.---------------------- 3, I76 100 95~ 
Can. P ac. deb. 4s perp __________________ 5,898 90).2 83~ 
Canada South. 5s 62 ________ ------------ 489 110 102 Caro. C. & Ohio 6s 52 ___________________ 637 110).2 107 Car. Centralist 4s 4.9 ___________________ 112 85).2 74 
Caro. C. & Ohio 5s 38------------------- 322 103 99~ Cent. llr. Un. Pac. 4s 4.8 ________________ 167 87 80 
Cent. Dist . Tel. 5s 43 ___________________ 309 10~~ 102 
Cent. of Ga. 5~s 59 ___ __________________ 384 105~~ 93).2 
Cent . of Ga. 5s 59 C _ ------------------- 2,079 103 83 
Cent. of Ga. con. 5s 45 __________________ 309 104% 96~ 
Cent. N ew Eng. 4s 6L _________________ 704 89 81~ 
Central Pac. 5s 60---------------------- 3,454 106% 99~ 
Cent. Pac. 1st gtd. 4s 49 ________ -------- 1, 962 9834 91).4 
Cent. Pac Sh. Line 4s 54 _______________ 334 95~ 90% 
C. R. R. & B. Co. of Ga. 5s 37 __________ 200 102 95~ 
Cent. R. R. of N. J. ss Pi7 --------------- 468 115Y4 105% 
Cent. R. R. of N. J. 4s 87--------------- 291 97~ 90~4 Central 8tee18s 4L _____________________ 221 125 110).2 
Certain-teed 5~~s 48 ___ ________ ------ ____ 3,143 61 25 Cespedes Sng. 7~§s 39 ___________________ 697 78~i 60 

Last 

---
66 
83~ 

103}-8 
72 
86% 

102 
11 2).~ 
98).2 
94).~ 
94 
95 

102 
45 
90).~ 

101 
96% 
88 
98;4 
49 
52 
65 

102 
106~ 
107~ 
IO.'i~~ 
IOI ~fl 
I02~ 
IOOJ.t 
93 
96~ 
g.;~ 

103 
82 
86 

10IJ.2 
90 

107% 
112).~ 
104~ 
105 
102 
83 
99% 
99~ 
85 
33 
100~ 

6 
4~ 

85 
105rl 
98~ 
70 
86 
87 
117~ 
232 
107 
102~8 
10I~ 
83~ 

100 
98~ 
88 
100~ 
102 
102).{ 
96% 

100).{ 
96~ 
42 

104 
98~{ 
98~ 
98~ 
10I~s 
I04H 
104~ 
1~{ 
116 
100 
102~ 
102~~ 
99~ 
98~~ 
87~ 
104.~ 
10772 
79~ 

102).4 
80 

105 
93~ 
85 
gg,~ 

85~ 
104 
96 
92 
97 

112 
97% 

114 
31 
68}8 

Net 
change 

---
-18 
+7~ 

Chesapeake Corp. 5s 47-----------------
Ches. & Ohio con. 5s 39 _____________ ___ _ 

+5 
-10~ 

Ches. & 0. gen. 4~~ 92- - - -------------­
~ Cbes. & Potts. Creek 4s 46-------------

- H 4 Ches. & 0. rfg. 47~ 93 A ______________ _ 
~ Ches. & 0. rfg. H~ 95 B_ ----------- --­

'~ Ches. & 0. Big Sandy 4s--------------­
~ C. & 0. 1st 4s 89 R. & A. div -----------

-
-16~1. 

+5J. 
+3 ~ Ches. & 0. R. & A. 2nd 4s 89 __________ _ 
+6 Chicago Alton 3s 49 ____________________ _ 
+3V " Chic. & Alt. 3s eLf. 49 __________________ _ 
+4¥ 'l C., B. & Q. rfg. 5s 71 A-----------------

2 C., B. & Q. 4Hs 77----- ---------------­-39). 
-17 ~ C., B. & Q. gen. 4s 58--------------·----
-I 
+3~ 
-2V 

C., B. & Q. 4s Ill. div. 49 ______________ _ 
i C., B. & Q. 3Hs Ill. div . 49 ____________ _ 
1 Chic. & E. ill. 6s 34 ____ ----------------

+57 ~ Chicago & E. Ill. 5s 51__ _______________ _ 
-26 Chi. & Erie 1st 5s 82 ____ ____ ___________ _ 
-7 
-9 
+2 

II. Chi., G. L. & Ck. 1st 5s 37-------------
71 Chi. Gt. Western 4s 59----------------­
t Chi. I. & L. gen. 6s 66-----------------­

Chi I. & L . 1st 5s 66-------------------+~ 
-2 % Chi. I. & South. 4s 56 __________________ _ 
+2 
-

+I 
+I 

~ Chi., L. S. & E . 4~ 69.---------------­
C. & N. W. rfg. 5s 2031----------------­

~ Chic. & N. W. gen. 5s 87--------------­
Chic. & N. W. deb. 5s 33--------------­

- Chi. & N. W. H t s 87.-----------------­
C. & N. W. cv. H~s 49-----------------

---+3~ 

+3J. Ch. & N. W. 4J.~s 2037_ _______________ _ 
+I 
-3 
~ Ch. & N. w. 4J.~s 2037 c ______________ _ 

Ch. & N. W. 4s 87 std _________________ _ 
+2 
+IJ.t. Ch. & N. W. gen. 4s 87-----------------

11 Ch. & N. W. gen. 3Hs 87 ______________ _ 
---+2-- Chicago R ailway 5s 27-----------------­

Ch., R.I. & P. 4).-28 52 .. - --------------­
~ Ch., R.I. & P. cvt. 4).2s 60------------­
~ C., R.I. & P. gen. 4s 88---------------­

C., R. L & P. rfg. 4s 34----------------­
~ C. T. Rite & S. E. 5s 60.--------------­

--------
-2 
+J. 
-% 

-e7 
% C. T. Hte. & S. E. inc. 5s 60------------+1 

---+3ij 
-7 
-~ 

-31 

---+2~~ 
+2~ 
+4 
+I 
-2 
+2 
+3~ 

-165 
+na 

--------
-~ 
-n~ 

+I 
+~ 
-lH 
-1~ 
+2H 

--------
+I~ 
+2H 

-19 

---+5~, 
+4}8 
+4).2 

--------
--------
--------

-2 
+Ht 
+~4 
+~ 

--------
+Hi 

--------
+272 
+I~ 

--------
+7~ 
+Hi 
-1 
+3 
-11~ 
-14,{ 
-2).{ 
+Hi 
-2~8 
+Hs 
+~ 

+1 
+3~8 
+7 
-7 

-24 
-26~8 

Chi. Un. Sta. 6Hs 63 C ________________ _ 

Chi. Un. Sta. 5s 63 B -------------------Chi. Un. Sta. 5s 1944. __________________ _ 

Chi. Un. Sta. 472s G3 A----------------­
Ch. & W. Ind. 5~2s 62_ -----------------Ch. & West. Ind. 4s 52 ________________ _ 

Childs Co. 5s 43-----------------------­
Chile Cop. 5s 47 _ - ---------------------­
Cinn. Gas. & El. 4s 68-- ---------------­
Cin. Un. T erm. 4~2s 2020_ --------------
Clearfied B. T. Coal4s a _______________ _ 
C. C. C. & Ind. con. 6s 34 _____________ _ 
c. c. c.&: st. L. rig. 6s 41 c __________ _ 
C. C. C. & St. L. rfg. 5s G3 D __________ _ 
C. C. C. & St. L. Cairo div. 4s 39 ______ _ 
C. C. C. & St. L . deb. 4}-2s 3L ________ _ 
C. C. C. & St. L. rfg. 4}2s 77 E _________ . 
C. C. C. & St. L. 4s !lO _________________ _ 
C. C. C. & St. L. gen. 4s 93 ___ _____ __ __ _ 
C. C. C. & St. L. 4s 91 C . W. M. div __ _ 
Clearfield Bit. C. 4s A 40 ______________ _ 
ClevJ. Lor. & Whet>l. 5s 33 _____________ _ 

Cleve. & Pitts. 4~s 77-----------------­
Cleve. Sh. Line 472s 6L __ --------------
Cleve . Un. T erm. 5}~s 72 ______________ _ 
Cleve. Term. 5s 73 _____________________ _ 
Cleve. Un. T erm. 4).~s 77 C ____________ _ 
C. M. & St. P. gen. 4~s 89 C __________ _ 
C. M . & St. P. gen. 4~s 89 E ___ --------
C. M. & St. P. 4~~s 89 F ----------------
C. M. & St. P. gen. 4s 89 A ____________ _ 
C. M. & St. P. gen. 3~s 89 B __________ _ 
C. M. St. P. & Pac. 5s 75 ______ ________ _ 
C. M. St. P. & P. adj. 5s 2000 __________ _ 
Colon Oil6s 38-------------------------
Colo. F. & I. gen. 5s 43 _____ ___________ _ 
Colorado Indus. 5s 34 __________________ _ 
Colo. & So. 1st 4}~s 35 _________________ _ 
Colo. & So. rfg. 472s 80 A ______________ _ 
Columbia G. & E. 5s 52 Apr ___________ _ 
Columhia G. & E. 5s 52 M ay __________ _ 
Columbus Gas 5s 32_ -------------------
Coluruhus Ry. P. & L. 4~s 57 _________ _ 
CoiDID.I\rl. Cred~t Gs 3L.---,------------Commerl. Credit 5~s 35 _______________ _ 
Commerl. Inv. Tr. 6s 48 _______________ _ 
Commerl. Inv. Tr. 5~s 49 _____________ _ 
Com. Tab. Resdg. 6s 4L ___ ------------
Con. Ry. & Lt. 4}-2s 51 sta _____________ _ 
Conn. Ry. & Lt. 4~s 51_ ______________ _ 
Con. Coal of Md. 5s 50 ___ --------------
Chic. & N. W. 6J.~s 36 _________________ _ 
Con. Gas N.Y. 5~s 45 ________________ _ 

Consum. Gas Chic. 5s 36---------------
Consumers Pow. 5s 52 _________________ _ 

Container Corp. 6s 46------------------ ­
Container 5s 43------------------------­
Com Prod. sr. 5s 34__-------------------­
Crown Cork & Seal 6s 47. _ -------------
Crown Will. 6s 5L ___ ------------------Crown Zeller 6s 40 ww ________ _________ _ 

Cuba Cane Prod. 6s 50----------------· 

Sales In High Low Last Net 
l,OOO 's change 

------------
11, 046 10Hl 93 93 -2~4 

77€ 105~ 102 10-H~ +IH 
2,409 103 97~ I03 ~s +c~~ 

97 96 86}2 95).2 +7 
2, 362 10218 94 100H +5H 
9,897 102~~ 93% 100~ 

4 96}2 96 96}2 -- ----- -
118 96}2 Sf:~ 93% +r~~ 
105 96 83~~ 92)\ +8~4 
647 74 ).2 65H 70 +4 
205 74).2 63~ 70}2 +I}~ 
871 110}2 103~ 107~~ +Ht 

1, 6(Y.)' 103~ 96 102 +3}~ 
1, 812 98% 91).2 97% +6J.s 

797 98).~ 92 97 +5 
545 9Hs 85}8 91 +5 
98 104H 100 100 -1~ 

6, 014 84 26 34 -33 
1,011 109 10IH 103 +J.t 

555 104 100 103).8 +I~i 
11, 139 74~~ GO C3 ol% 

503 lOll~~ 96 96 -lOY-! 
6I6 105 89~ 89~~ -lOH 
56 95% 89 91).2 +2}~ 

129 102~8 93~i 101}4 +•H 
697 109~8 97).2 102}~ -1% 
38I 114J,l 103 103).2 -3).~ 
191 1o2ys 99).2 99~ -1% 
604 108}~ 101 l02J8 +I% 

5, OIO 103 80 88 -12~¥ 
2,382 100~~ 8H8 92 -3 
1,409 99% 87 92 

349 93~fl 85 8~ -5 
789 93% 84 8H2 -7H 
543 82~2 72~~ ms +~ 

1, 252 85 64 64 -11 
7, 932 98 81>~ 91 -2~{ 

10,425 IOl~i 8I J,4 85% ---- --- -
1, 402 96 88 93~~ +5~8 

12, 122 99H 95).2 98 +2% 
669 100}~ 80 ~0 -1e% 
558 94).4 60 65 -25 
900 116~ 110% 115 
295 106 I01 ~2 t04H -% 
554 I O.S~ 101~ 10171 + 27i 

1, I2I 10-tH 96?11 10"274 + 2% 
1, 424 105% 100}~ I02~ 8 -1% 
1,654 93% 84 8fj~8 -27S 

556 92 76~ 79 
50.979 98% 87 00).2 -4}~ 
3, 384 93% 86~ 92~4 +2~ 
1, 724 104% 100 I03H ~ --- ----

1 7C).l 
-- - i 03~~ - - -+1~ 69 105% 103 

78 10'J% 103 1 04~ +~~ 
811 105H IOOH I03~ i ----- - --
98 98}2 92 96 + 3 

464 100~& 99~~ 100 +&3 
5, 825 102% 93~ 100H + 3% 

247 93~ 84~ 92~~ + 10% 
587 97~~ 87~ 94% +t,~s 
121 95~ 80 93 + 8n 
28 77 (,3 76H --------
39 102% 99% 10114 +Hi 

334 102~ 99~11 102).{ -- --- ---
393 10Ht 97>11 102 +H~ 
773 Ill 105).4 108 +H~ 
540 I08~ 102 10.5 + 2 

6,25ii 104 95).2 102~~ +5~~ 
870 97~ ss~ 92}2 -2~ 

1, 376 97~ 87~ 91 -2).2 
2, 2G!J 101~ 93 98 
1, 533 87~~ 77J,l 83).~ -1~ 

200 76 72 72 -~ 
14,892 9ti% 65H 68H -24).2 
30, 115 78~2 22~i 2'3).l -4(;% 
3,049 90 41 51 -19 

253 100~~ 95 97 +I y~ 
931 98 84% 90 -2~ 

1, 938 10I ~8 97 100}~ + 3% 
3, 316 I00~2 92 96 

718 103~8 98% 101 +I 
6, Ill 103~ 98% 1003~ +~ 

84 101 ~ 95 95 -~~ 
1,142 98 90 94~ +~ 

436 100~{ 95~2 98 +~ 
1, 2til 99 9I 93~ +2=J~ 
5, 534 105~8 89~ 104~~ +11% 
8, 978 97).2 83 91}2 +4Yl 

374 106~ 10372 105 +2 
341 100% 93~2 98 +472 
163 100).4 95).{? 99 +6 

1, 845 63 22 22 -40 
1, 278 110% 10472 108~ +* 
5,889 1G8 105 107~ +2~ 

107 103).i 98~ 103~~ +3~~ 
675 106 102}4 104% +2~ 
270 95~~ 83}~ 90 -4 
629 85 59% 62~ -16~8 
138 103% 100~ 103 +1 
674 102 94 r:rl -Hi 

1, 397 103 94~ 95~ -5}2 
1, 043 98 73H 75 
1,070 38~8 5 6 
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CORPORATION BONDS--continued CORPORATION BONDs-continued 

Year's sales and range of prices on New York Stock Exchange-Con. Year's sales and range of prices on New York stock Exchange-Con. 

Sales in High, Low Last Net 
1,000's change 

Sales in High Low Last Net 
l,OOO's change 

------
Cuba Cane Sugar 85-------------------- 10 27% 27% 27% Cash. 
Cuba North. Rys. 5~s 42.. ______________ 2, 742 75 37 40~ -24% 
Cuba R. R. 7~_s 36 ww ----------------- 605 99~ 64~ 70 -28% 
Cuha R. R. 6s 36---------------------- 191 92 53~ 60 -30 
Cuba R. R. 5s 52_---------------------- 1, 562 84 50 54 -267~ 
Cub. Am. Sug. col. 8s 3L ________ ____ ___ 1, 675 100!4 92~ 93 -6}8 
Cub. Dom. Sug. 7Hs «----------------- 149 47 13 16 -24 
Cub. Dom. Sugar 7Hs 44 ww __________ 378 40~ 14~~ 18 --------Cumberl'd T. & T. 5s 37 ___ ___ __________ 50 104H 100~ 104 +3 Cuyamel Fruit 6s 40 ____________________ 846 105 102H 103 -H 
Del. & Hud. 5~s 37 ___ ------- ---------- 821 105~4 102 105~ +I% Del. & Hud. cvt. 5s 35 _________________ 3 101~ 10H~ 101~ --------Del. & Hud. rfg. 4s 43 ____________ : _____ 4,059 97~ 9H8 95 +2}4 

Tiud. & Man. adj. inc. 5s 57----- ----- -- 11.664 85~ 68~ 74H -4 
Hum. Oil & Refin. 5j.-2s 32__ _____________ 3,694 103 101,8 101% +~8 Hum. Oil & R. 5s 37 ___________________ 2,175 103 99~~ IOIH +1 Illinois Bell Tel. 5s 56 __________________ 1, 791 106~~ 103 105 +I~ Illinois Cent. 6~s 36 ___________________ 332 112 101 109~ -~ Illinois Cent. 1st 2Hs '51_ _______________ 77 86~4 83 86~~ +IH 
illinois Cent. 5s 55---------------------- 434 107~ 99% 101 -3~8 Illinois Cent. 4%s 66 ___________________ 3,304 102~ 92 95H -274 
Ill. Cent. rfg. 4s 55_--------~------------ 2,058 95 84,( 90 -1% TIL Cent. R. R. 4s 51_ __________________ 147 98~4 92~ 96 +3 
Ill. Cent. 4s 52------------------------- - 526 94~ 86;~ 87~8 -3% Ill. Cent. col. tr. 4s 53 ___________________ 10,213 92 82~~ 84~2 -4H 
Til. C. pnr.lines 3~s 52 _____ ___ _________ 80 89 81 81 -4 D. G. & E. 1st rfg. 5s 5L _______________ 811 103,~ 98}2 !)9~ -------- m Cen. 3~2s 53 Louis. div- ------------- 136 88 82 82 -1 

D. & R. G. 4~s 36---------------------- 727 101 9H~ 96~ +H2 D. & R. G. con. 4s 36 ___________________ 4, 238 9 92% 94}2 +I% 
D. & R. G. West. gn. 5s 55 _____________ 5, 978 99 67 76 -23H 
D. & R. G. West. rfg. lis 78------------- 2,328 95 69~ 76H -1 H D. G. Dery. C. 2d 7s 42 _______________ 2 9 8~~ 9 -52 
D. G. Dery. C. 7s 42 std ________________ 82 47 3 3 -40 
Des. M. & Ft. D. 4s 35 ctL ____________ 110 31 15 15 -~ De§ M. & Ft. D. 4s 35 ____ ______________ 310 30 25 25 --------Det. Ed. 1st & rfg. 6s 40 B _____________ 1,593 IOSH• 105~ 107}3 -~~ 
Det. Ed. col. 5s 33---------------------- 1,052 1037~ \ 100!4 102 +}a Det. Ed. rfg. 5s 40 _____________________ 878 105~ 101 104~ +H4 Det. Ed. 5s 49 A.. ______________________ 2,059 100~~ 101%, 10~8 +,2 
Det. Ed. 5s 55_------------------------- 655 107~4 102 105}~ +4 Det. Ed. 5s 62 c __________ ____________ __ 400 1077l 102% 106~2 +3~ Det. & Mack. gold 4s 95 ________________ 81 61 38 38 -1 
Det. R. Tunnel4-;.2s 61 _________________ 554 105 95% 100 +% 
Det. Unit. Rys. 4~s 32---------------- 407 99JI 96 97}:1 +H~ Dodge Bros. deb. 6s 40. _______________ ~ 670 93% 75 82 -11% 
Dold Jacob Pkg. 6s 42 _________________ 3i4 75 M 60 -11 
Donner Stl. rfg. 7s 42 _______ _____________ 252 104;8 92}8 92% -% 
Duluth & I. R. 5s 37 ____________________ 274 103 100 100 +H-I 
Duluth S. S. & At. 5s 37__ _______ _______ 272 BH~ 58 60~~ -141,'1 
Duquesne Lt. 4~s fJ7 A--------------- 3,166 103'}8 96~1 1033.1 +2~2 East Cuba Sug. 7}28 37_ ________________ 1, 34!) 87 30 31H -26 

ill Cen. 3~s51 St. L. div ______________ 79 87H 82% 83 +t 
I. C. & C. S. L. & N. 0. rfg. 5s 63 A ____ 1,574 1071~ 96}{; 98% -4~ 
I. c. & c. s. L. & N. o. 4~s 63 c ______ 1,078 100 87 93 -3}2 
Ill. Steel deb. 4~s40 ____________________ 1,347 105 97 101}2 +3!4. Ind. Limestone 6s 4L _____ ______________ 1,121 85~~ 45 45~2 -23 
Ind. Louis Ry. 4s 56-------------------- 85 90 85 87}\ -1 . 
Ind. Nat. Gns 5s 36 ______________ _______ 55 101,8 100 100 

---+3~~ Ind. Un. Ry. gen. 5s 65 A ______________ 10.3 104~( 100 103H 
Inland St. 4Hs 78 A-------------------- 4, 887 00 91 !)4 +~i 
Inspiratin Cop. 6'is 3L ___ ----------- - - 519 101~ m2 9936 -1}~ 
Interb. R. Transit 7s 32 ________ ________ _ 3,394 95~ 84 90 +B 
Inter b. R. Trans. 6s 32 ____ ------------- 2, 243 68 44;s 56 +9 
Interb. R. Tr. rfg. 5s 66----------------- 7,823 75}~ 61 70 +BH 
Interb. R. T. rfg. 5s 66 sta_ _____________ 9, 927 75}-l 61 70 +8 
Int. .A.gric. col. 5s 32 ___ ----------------- 1n 9SH 93~~ 98~2 +5 Int. Agric. 5s 42 stp _____________________ 325 7!1,2 72~4 75}i +2~3 
Int. Cement 5s 43-------- - --- ----------- 9,012 103~, 91 95H +4~4 Int. Gt. or. adj . 6s 52 _________________ 3, 724 !nH 34 40 -49H 
Int. Gt. Nor. 1st 6s 52 __________________ 1, 755 106 74 75 -29 
Int. Gt. Nor. 5s 56 B ___________________ 463 98 58 58 -37 
Int. Gt. Nor_ 5s 56 C _______ c ___________ 305 100 50}8 56}§ -35H 
Int. Hydro. Elec_ 6s 44----------------- 3, 646 104 76 6 

---::.=i~~ Int. Match 5s 47 _______________________ ..: 11,380 102 94 96 
Int . .Mer. Mar. st 6s 41----------------- 838 101}.1 !J2 92 -6 

E. Tenn. lien 5s 38 ______________________ 21 101 100 101 +t 
E. Tenn. V. & G. con. 5s 56------------ 152 110,~ 104 105 +H~ Elg. Jol. & E. 5s 4L ___________________ 140 104H 100% 103 +J~.S 
Edison lll. ofN. Y. 5s 95 ______________ 60 115% 109 115}:4 +n~ 
Elkhorn Coal 7s war. 41--------------- 12 75 50~ 50~2 -20}2 
Elkb. Coal Cor. 6'~s 3L--------------- 255 98 79 79~:i -1 
El Paso & Swn. 5 65--------- ·-- ------- Ci3 103~~ 100~i ton§ +t% 
Equit. Gas N. Y. 5s 32 __ --------------- 6'3 101% 99~4 101J..i +I~{ 
Erie rf. & imp. 5s 67 ____________________ 9, 06 97~{; 68~2 79;~ -26}4 
Erie rf. & imp. 5s 75. _ ---------- -------- 13,901 95~4 66 79~\\ --- * -- - -
Erie 1st on pr.ln. 4s 96---------------- · 1. 226 OOH 80}8 83 -i}~ 
Erie gen. lien 4s 96---------------------- 5,097 85 66~~ 73,~ -12} 
Erie cvt. 4s 53 A------------------------ 7 87}~ 6-S iO% -18 
Erie cvt. 4s 53 B------------ ·----------- 626 H 6iH 70'}8 -12 
Erie & Jer. 1st sf. 6s 55 __________________ 461 114H lOS 109~.1 -2~~ 
Fed. Lt. & T. 6s M B------------------- 355 100~8 92}8 100 +3 
Fed. Lt. & T. 5s 42 _______ -------------- 295 100~~ 94 94 -~~ 
Fed. L. & T. 5s stpd. 42---------------- 484 100~8 92 93 -2~ Fed. Metals cvt. is 39 __________________ 74 102 93 93 -6 Fisk Rub. Ss 4L _______________________ 1,603 89 26 26 -49 
Florida Cen. Pen. 5s 43 ______________ ___ 32 !)9~ 85 85 - 12 
Florida E. Cst. 5s 74 ____________________ 2, 953 61,8 17}8 20~8 -29~ 
Florida E. Cst. 4;2s 59 __________________ 386 90 78 78 -10 
Fonda Jn. & Gl. 4~2s 52----------------- 585 36 20 26~~ -1 Francisco Sug. 7~s 42 __________________ 327 97 72~ 72}2 -2H2 
G. H. & S. A.M. & P. 1st 5s 3L _______ 400 101H 99 100~ +H2 
G. H. & S. A. 1. & P. 2d 5s 3L _______ 337 101 993,8 100~8 +tH Galveston H. & H. 5s 33 ________________ 196 101 94% 100 +4 
Gannett Co. 6s 43 ____ · ----------------- 464 92~ 80 81 -7 
Gen . .A.m. Invest. 5s 52 _________________ 1,063 91 80~4 83 --------Ken. Bak. 5~s 40 __________ _____________ 1, 506 99~ 9~ 97 Gen. Cable 5~s 47 __ _. ___________________ 1, 689 103% 93 93 -6 
Gen. Mot. Accept. 6s 37---------------- 6,234 104 100 101}~ + Gen. Petrol. 5s 40 _______________ ---- ---- 9 9 102~~ 99}8 101~-i +H1 Gen. Pub. Serv. 5Hs 39 ____ _____________ 1, 320 l~i 9 94 +2~~ Gen. Steel Cast. 5~s 49 ________________ 2, 481 106~~ 89 90% -11~4 
Gen. Theaters Equip. 6s. 40 ____ __ __ ___ _ 11,983 100}4 50~ 51 
Ga. Car. & Nor. 6s 34 _________________ 136 102 80 80 -18~ Goodrich B. F. 6~s 47 __________________ 2,829 108 95ys 100}2 -4% 
Goodrich, B. F. 6s 45 __ ---------------- 3,371 79 64 68~ 
Good. T. & R. 5s 57-------------------- 7,522 96 82~ 87 Goth Silk Hos. 6s 36 __________________ 551 96~ 75 76 -14 Gould Coup. 6s 40 _______ _______________ 573 84% 66% 68~ -~ 
Gr. Tk. Ry. Can. 7s 4{)----------------- 1,569 112~~ 109~ 111 +1 Gr. Tk. Ry. Can. 6s 36 _________________ 2,554 107% 104 105}8 +I~ 
Ot. North. Ry. 7s 36 A __ -------·------- 8,149 113 108% 109~ -1 
Gt. North. Ry. 5~s 52 B _______________ 2,293 112)4 104 108% --------Gt. North. gen. 5s 73 ________ ___________ 780 108!4 99 103% +!4 
Gt. North. gen. 4~s 76 D--------------- 1, 252 10~~ 94!4 98 +} Gt. North. 4~s 77 E __ _____ _____________ 9,086 101!4 93 97~t +n~ 
Gt. North. 1st rfg. 4~s 6L ______________ 649 101 94 97H +27 G. Bay & W. deb. B ___________________ 1,578 33 12 15 -11 
Gulf. Mob. & N. 5~s 50 B-------------- 219 105H 95 97H -5 
Gull M. & N. 5s 50 C ___ ____ ____________ 821 101 93% 94 -4 
Gull Sta. Stl. 5Hs 42-------------------- 1,497 100% 89 90 -8~ Hackensack Wat. 4s 52 ______ ___________ 103 91% 85 90 +5 Harlem Riv. & P. 4s 54 _________________ 220 93 87% 88H +2M 
Hav. Elec. 5~s 5L _ -------------------- 514 66~ 21~ 2Hs -427 
Havana Elec. 5s 52 ____ ----------------- 124 84M 50 50 -34 
Hockg. V. 1st en. 4~s 99 ________________ 721 103~ 96~8 99% +2~ Hoe, G. & Co. 6~s 34 ___________________ 323 90 65 65}8 -3-
Houston B. & Term. 5s 37-------------- 187 101 95=}4 100% +3~ H. E. & W. Tax_ 1st 5s 33 gtd __________ 99 102~ 99% 100~ +1 Houston Oil Tex. 5~s 40 _______________ 1, 481 97M 8936 91 Hudson Coal5s 62 A ___________________ 4,211 73 48% 54~ +107 Hods. County Gas 5s 59 ________________ 320 107 101~ 105 -4 
Hud. & Man. rfg. 5s 57 .A. •• ·---·---··-- 4,611 102~ OJ 97% -1 

Int. Paper rfg. 6s 55 A_----------------- 2, 250 94 59}i 60H -26~~ 
Int. Paper cvt. 5s 47 A------------------ 9, 267 92~2 72 73 - tni 
Int. Rys. C. A. 6~s 47__ ________________ 6o:J 98}2 71 73 -21 
Int. Rys. Cent. Am. 6s 4L _____________ 154 94)2 6!)}8 75 -19 
Int. Rys. Cent. Am. 5s 72 ______________ 796 8118 59~{! 70 -5 
Int. T. & T. cvt. 4~s 39 ____ ________ ____ 25,253 12!>}4 77}~ 81 -43 
Int. T. & T. deb. 4Hs 52 _______________ 3, 431 94 66~ 72H -2H8 
Int. '1'. & T. deb . 5s 55.. _____ ______ ____ 15,762 99H 72j{ 75H --------
Iowa Cent. 1st 5s 38------- ---~--- ---- -- 199 35 12 13~2 -19~~ 
Iowa Cent. ctfs. 5s 38 __________________ 165 34~2 13 13,~ -17~( 
Iowa Cont. rfg. 4s 5L ___________________ ~ 10 2~~ 3~8 -5~8 
Ja.mes Frank & Clear 4s 59 _____________ 77 97 &718 9H~ +4H 
Kanaw. & Mich. 1st 4s 90 ______________ 159 90~~ 83 88~~ +4;1 
K. C. Ft. S. & Mem. 4s 36 _____________ 1, 959 98H 94H 96 +I% 
K. C. Pow. & Lt. 5s 5L _______________ 632 lOG~~ 103 105 +1,2 
K. C. Pow. & Lt. 4Hs 57 ___________ ____ 390 103 MH 102 +3H 
K. C. Southern rfg. 5s 50 _______________ 1,862 104 93 !l9 --------K. C. Southern 1st 3s 50 ________________ 810 81,2 74~~ 777i +1~4 K. C. Term. 1st 4s 60 ______________ __ ___ 2,411 96 88; 93H +4}, 
Kansas Gas & El. 4~s so _______________ 1, 773 9n2 90)8 93H --------
Keith B. F. 6s 46------- ---------------- 573 91 74 75 - H 
Kendall5~s 48 A war ____ ______________ 577 92t~ so 39 -50 
Kentucky Cent. 4s 8L _________________ 17(} 96L 87}2 83~2 --------Ky. & In. Ter. 4~2s 61 sta ____________ __ 103 95% 88 94 +3~4 
Keystone Tel. 5s 3.5- _ -----------------~ ill 92}2 75 88 +8 
K. Co. E. L. & P. pm. 6s 97 __ __________ 189 13 125 134 +9 
Kings Co. Elev. 4s 49 ___________________ 643 88 75 80 +3H 
Kings Co. El. 4s 49 stpd ________________ 94 84 75}:2 80 +5 
Klnn. & Co. cvt. 7~s 36 ________________ 152 107~4 85 85 -16 
Kresge Found. 6s 36 __________________ __ 00 105 102 102 -1 
Lack. Steel !is 50------------------------ 379 104 100 lOIH + Hi 
Lac. Gas St. L. 5~s 53 __________________ 1, 870 105 100 101 -2~ 
Lac. Gas St. L. 5~s60 D _______________ 1,693 105 100% 101 ---+i% Lac. Gas St. L. 1st 5s 34 ________________ 1,025 103% 99 101}{; 
L. E. & West 1st 5s 37---------------- -- 172 102% 100 102 +248 
L. 8. & M . S. gld. 4s 3!__ _______________ 2,444 101 98% 100,, +1 ~i 
L. S. & M. S. gen. 3Hs 97--------------- 674 86H 79!4 84~ +5}.\ 
Lautaro Nitrate 6s 54.. _____________ ___ __ 5, 979 87H 38 45 -33 
Lehigh C. & N . 4).2s 54 ___________ __ ____ 263 100 9Hi 98}4 +~4 
Lehigh Val. Coal5s 33 __________________ 206 102 !)9~ 100}4 --------
Lehigh V. Cl. 5s 33 gtd_ ---------------- 191 102 99% 99%, ---:-_::6--Lehigh Val. Coal5s 54 ________________ __ 33 75 66 66 
Leh. V. of N.Y. 4~s 40 ________________ 344 103;4 96 96 -2~ 
Lehigh Val. 5s 2003: _ ------------------- 450 not~ 99 102 -3,8 
Leh. V. Pa. con. 4}2s 2003 _____________ __ 835 104 95}2 95~ -2 
Leh. Val. Pa. con. 4s 2003 _______________ 2,979 94 80!4 86~2 -2~ 
Lehigh & N.Y. 4s 45 ___________________ 97 94% &6% 92 +5 
Leh. Val. Har. Ter. 5s 54 _______________ 159 107!4 100}2 105 +~ 
Liggett & Myers 7s 44 __________________ 709 125 117~ 122 +4 
Liggett & Myers 5s 5L _________________ 1,046 103~{ 9~ 106 +6}8 
Loew's Inc. 6s 41 ww ------------------ 2,676 130 100 100~~ - H 
Loew's Inc. 6s 41 xw -------------------- 3, 951 101~ 917.1 96% +4 
Long Isl. deb. 5s 34_ ------------------- 104 101}8 99!4. 100~ +1~ 
Long Isl. deb. 5s 37--------------------- 586 102~ 97~ 97>2 -~ 
Long lsi. gen. 4s 38 _____________________ 91 98 91% 9014 -2~ 
Long lsi rfg. 4s 49 ______________________ 558 96 87 92}8 +a 
Long Isl. unified 4s 49 __________________ ll4 94 88~8 9Hi +7 
Lorillard Co. 7s 44..--------------------- 1,135 un~ 101 103 -2% 
Lorillard Co. 5~s 37-------------------- 2, !!01 97~ 84 87 +374 
Loriilard Co. 5s 5L ____________________ 1, 470 91~ 77~ 81~ +H2 Louis. & Ark. 5s '69 ____________________ 3,2..?() 87 54 60 ---+6ij LolL & Jeff. Bridge 4s 45 ________________ 228 96 89H 96 
LolL Gas & Elec. 5s 52 ___ _____ __________ 1, 431 106~~ 100 103~ +23~ 
Louis. & N. Mont. 4~s 45 ______ _: _______ 10 100 
Louis. & N. rCg. 5~s 2003 _______________ 482 107!4 104 104 -2 
Louis. & N. 5s 2003 B ___________________ 409 10fJ% 103 104 +~ 
Louis. & N. col. tr. 5s 31.·---·---------- 208 101~ 99% 100~~ +J. 
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Louis. & N. gold 5s 37 _ ----------------- 79 103~4 101'% 103% +2 N.Y. Edison 5s 44---------------------- 68 97% 95 97% +~ 
Louis. & N. 1st rfg. 4Y.ls 2003 ____________ 3,516 103 95 100~ +2 N.Y. G. E. L. H. & P. col. 5s 48 _______ 1, 298 107~4 105 103~ +% 
Louis. & N. unified 4s 40--------------- 1,522 99 94~ 97% +278 N.Y. G. E. L. H. & P. 'p.m. 4s 49 _____ 3, 699 110 103% 107 +2 
Louis. & N. So. M. jt. 4s 52 ••• ---------- 278 93Y.l sn~ 87~~ -3 N .Y. & Jersey 5s 32 ____________________ 247 101~ 99~ 100~ --------
L. & N. 3s 80 St. L. div ----------------- 67 70 65 65 -1% N .Y. N.H. & H. cvt. 6S 48------------ 2, 812 100% 97~ 100~ +2~ 

Louis. Cinn. & Lex. 4~s 31..----------- 122 100% 98% 100 +H4 N.Y. N.H. & H. col. tr. 6S 40 __________ 1, 458 103% 100~ 104 -1 

Mahoning Coal5s 34------------------- 67 102'% 99% 102% +2% N.Y. N.H. & H. 1st & rfg. 4Y.ls 67 _____ 2,182 97Y.l 88~ 94H +4~4 

Manati Sug. 7Y.ls 42--------------------- 845 86 23~ 26 -3~ N.Y. N.H. & H. debs. 4s 47 ___________ 118 90 83% 88 +2 

Man hat. Ry. Con. 4s 90---------------- 3, 229 GO 44 55H +1H N.Y. N.H. & H. deb. 4s 55 ____________ 387 88Yi 79~ 81 -3 
Manila El. Ry. 5s 53------·------------- 122 99% 90 98 -2% N.Y. N.H. & H. deb. 4s 56-.---------- 589 88% 73% 80 -1~ 

Man. Ry. So. Lines 4s 39.-------------- 274 77~ 72~ 73~ -1% N.Y. N.H. & H. deb. 4s 57 ____________ 873 83~ 66 69 -9 

Manitoba Sw. col. 5s 34----------------- 5 9:'~4 97~ 97~ N.Y. N.H. & H. deb. 3Y.ls 47 __________ 160 83~ 68 68 -10~ 

Marion St. Shovel6s 47----------------- 200 88% 46 48 -33 N.Y. N.H. & H. deb. 3Y.ls 54 __________ 383 81 65~ 72Yi -~ 
Market St. Ry. 7s 40-------------------- 1,677 97% 88 93 +% N.Y. N.H. & H. cvdb. 3Y.ls 55..------- 553 81~ 62Y.l 70 -7 
McCormick Ed. Rock. 6s 34 __________ - 1,009 102~4 100 100 -1 N.Y. N .H. & H. con. R4s 55 __ ________ 100 76 70 72~ +2% 

McCrory St. 5Y.ls 4L ------------------- 924 100~ 93~~ 93?-i -278 N.Y. N.H. & H. con. R4s 54 __________ 198 76~ 65 68 -5 

McKesson & Rob 5~s 00--------------- 3,888 93 76 78~ -------- N.Y. 0. & W.1strfg. 4s92 _____________ 430 65~4 36 40 -20 

Mead l's 45----------------------------- 55 90Y.l 87 88~~ -------- N.Y. 0. & W. gen. 4s 55 _______________ 205 54 25 28~ -24Y.l 

Met. Ed . 5s 53---------------·---------- 481 105~ 101 103~ +1% 
N. Y. & Putnam 4s 93 __________________ 98 96 85H 94 +~ 

Met. Ed. 4Y.ls 68------------------------ 1,340 101% 9m 101 -------- N.Y. Rv. inc. 6S 65 ____________________ 1, 613 8 2 2~ -2~i 

Met. Water 5~s 50.---·---------------- 23 75 70 73 ---+4-- N.Y. Rys. pr.ln. 6S 65 A _______________ 330 72~ 45 45 -18H 
Met. W. Side El. Chi. 4s 38 _____________ 234 83~ 66Y.l 74 N.Y. & R. Gas 1st rfg. 6s 51 A _________ 150 106~~ 103~ 105 +1~ 
Mich. Cent. 3Y.ls 52----------------·---- 84 89 81 88 +IO N.Y. State Rys. 6Y.ls 62---------------- 182 24~ 4~ 4~ -13% 

Mich. Cent. 4Y.ls 79--------------------- 639 103~ 97% 102~8 N.Y. State Rys. 4Y.ls 62---------------- 992 24 3 5 -15~ 

Midland Ry. N.J. 5s 40---------------- 124 96% 93% 94 +3% N. Y. Steam 6s 47 _ --------------------- 585 109 105~ 

:g:~l---~'~ Midvale Stl. cvt. 5s 36------------------ 3, 534 103 99% 101~ +% N.Y. Steam 5s 5L _____________________ 251 104 99~~ 

Mil. E. R. & I. 1st 5s 51 A-------------- 455 105% 99~ 105~8 +4~ N. Y. & S. W. gen. 5s 40-------------- ~- 230 79 55 55 -23 
Mil. El. Ry. & Lt. 1st 5s 61 B __________ 2, 756 104 96% 101% +2% N.Y. S. & W. rfg. 5s 37. •••• :.. _________ 184 86~ 69 69 -18 
Mil. El. Ry. & Lt. 4~~s 3L------------- . 402 101 97~ 99~t +% N.Y. Tel. rfg. 6S 41--------------------- 3, 623 107~~ 105~4 106% +I 
Mil. & Nor. 1st 4Y.ls 34... ________________ 1 98 ----00-- ---:p~--

N.Y. Tel. deb. 6s.49 ____________________ 249 112 110 IllY.! +IJ4 
Mil. Sparta & N. W. 4s 47 ______________ 167 95~ 91 N.Y. Tel. gen. 4~s. 39.---------------- 2, 241 103~~ 98% 102 +3~ 

M. & St. L. ref. 5s 62. ---------------·-- 73 15~ 8 8% -6 N.Y. Trap. Rock 6s. 46 ________________ 8&6 102% 94 95 +1 
M. & St. L. con. 5s 34------------------ 281 41~ 15 15 -22~ N.Y. W. & Bost. 4~s. 46-------------- 2, 959 92% 77~ 79% -6% 
M. & St. L. 5s 34 ctf ____________________ 3M 41~ 13 13 -24 Niag. Falls Pow. 6s. 32 ___________ ______ 807 101~ 100~ 102~i +~ 
M. & St. L. 1st rfg. 4s 49 ________________ 748 16 3 4~2 -11 Niag. Falls Pow. 5s. 32----------------- 683 10!% IOOH 102 +I~ 
M.S. P. & S. S. Marie 6~2s 3L ________ 1,803 102 98 98~2 -------- Niagara Shares 5~~s. 50 .• --------------- 1,412 10! 87 93~~ 
M.S. P. & S. 8. Marie 6s 46 ____________ 132 100 79% 80 -18% N. L. & 0. Pow. 5s. 55 A---- ----------- 436 105~8 101 103Y.l +1% 
M.S. P:& S. S. Marie 5~2s 49 __________ 316 91 50 50 -36 Norfolk & South 5s. 4L _ --------------- 191 99 69~ 80 -19 
M. B. P. & S. S. Marie 5~s 78 __________ 218 99~ 92 97~~ -------- Norfolk & South 5s. 61 A--------------- 1, 300 79 30~ 36 -2{)~ 
M. 8. P. & S. S. Ma. con 5s 38 __________ 192 96 9H2 92~2 -2 Nof. & West. gen. 6S. 31_ _______________ 113 102 100% 100% -~ 
M. 8. P. S. S. M. gtd. 5s 38 _____________ 662 99~ 91 % 91~2 -m Norf. & West con. 4s. 96 ________________ 1, 343 98~t 98~2 98H +7 
M. S. P. & S. S. M. 1st en. 4s 38 ________ l,Ml 92~ 83~ 84 -4% Norf. & West. div. 4s. 44 _______________ 520 99 91% 99 +6% 
Miss. Cen. 1st 5s '49-------------------- 118 99~2 92~ 92% -3~ N. & W. 4s. Poe. C. & C. div. 41_ ______ 421 97 92% 96 +3% 
~Io. lll. 5s 59---------------- ----------- 121 80 50 50 Nor. Am. Cern. 6~s. 40---------------- 1, 021 iO 44 44 -8 
M. K. Te:r. pr. ln. 5s 62 A-------------- 1, 589 104% 97~ 101% -1~ Nor. Am. Ed. 5~s. 63 __________________ 3, 243 10!~ 99Y.l 101~ -~ 

· M. K. Tex. adj. 5s 67 A----------------- 1,823 108H 86 89 -14% Nor. Am. Ed. 5s. 57-------------------- 2,888 101~~ 99 100~8 +I% 
M. K. T. pl. 4~2s 78 D------------------ 1, 106 101 92Y.l 96 +I~ Nor. Am. Ed. 5s. 69 C------------·------ 7,308 102~~ . 94Y.l 98 
M. K. Tex. 1st 4s 90.------------------- 877 92 85~ 90 +3H N. Ohio T. & L. 6s. 47 A--------------- 1, 727 108 98 100 ---:tT-
M. K. Tex. pl. 4s 62 B------------------ 931 93)-S 84~2 85~~ -1% Northern Ohio 5s. 45. _ ----------------- 208 99~ 92 92 -2% 
Mo. Pac. cvt. 5~~s 49 A~---------- ------ 7,535 113~ 87 9'2~ -15Y.l Nor. Pac. Term. 6S. 33 __________________ 329 105Y.l 103~ 103~ -3* 
Mo. Par. rfg. 5s 65 A.------------------ 1, 930 103% 89!-2 98~ -2 Nor. Pac. 6s. 20!7 B .. ------------------ 4, 314 115~ 109 111 -1 

1\lo. Pacific 5s 77 F --------------------- 9, 713 103 89 97 -2~ Nor. Pac. rf. & imp. 5s. 20l70 __________ 494 107 100~8 101 -2% 
Mo. Pacific 5s 78 G--------------------- 4, 237 102H 88~~ 97 -2 Nor. Pac. rf. & imp. 5s. 20l7D __________ 392 106}8 101 101% -2~8 

Mo. Pae. gen. 4s 75--------------------- 11,656 82~~ 63 69 -6 Nor. Pac. 4~s. 20!7 --------------------- 767 102 95 97~ -1 
Mo. Pac. 5s 80 H _____ _____ _____________ 1,836 103 88~~ 9614 ------- Nor. Pac. pr. lien 4s. 97----------------- 3,883 97 88~ 94~{ +4~ 
Mob. & Birm. 5s '45 Small------------- 43 97H 95 95 -5 Nor. Pac. gen. 3s. 20!7 ------------------ 2,446 70~ 63% 68 +4 
Mobile & Dirm. 4s 45 ____ _______________ 58 92_!.8 84 84 -2~ Nor. States Pow. 6s. 41 B--------------- 824 108 102% 105~~ +Y.l 
Mob. & Bir. 4s '45 mall._------------- 95 87~2 80 82 -4 Nor. States Pow. 5s. 41 A----- ---------- 949 104~ 99% 103~ +2% 
Mob. & Oh. 4~~ 77- --- ----------------- 732 98 94H 94H -1% Northwest Tel. 4~2s. 34 _________________ 83 100~ 98 100~ +5~~ 
Mob. & Ob. gen. 4s 38-- ---------------- 94 96 90}8 90}8 -2~ Ogden & Lake Cha. 4s. 48 ______________ 251 83 77 79 +2 
Mob. & Oh. 5s 38 ______ __ _______ ____ ____ 776 98~2 89 91 

---+2~ 
Ohio Pub. Svc. n2s. 46 ___ ______________ 380 112~ 110 110% +~ 

Mo. & Oh. 4s St. L. & C. div. 3L ______ 94 100}~ 98~4 99}8 Ohio Pub. Svc. 7s. 47------------------- 247 115 110 111 +1 
Mont. Pow. rfg. 5s 43 A_--------------- 1, 393 104% 100 103 -~ Ohio Riv. Edis. 6s. 48------------------ 784 108~ , 105 107Y.l +2~ 
Mont. Pow. 5s 62 D-- -- ---------------- 1, 242 10#~ 95 100 -% Old Den Coal6s. 44-------------- ------- 489 80% 48~ 50 -20~8 
Montreal Tr. col. 5s 41_ _________________ 647 101 95 98% +2% Ont. Pow. & N. Falls 5s. 43.----------- 372 105 99~ 103~ +3~ 
Montreal Tr. 5s 55 A __ ----------------- 121 96% 91H 92 -------- Ontario Transit 5s. 45. _ ---------------- 49 103* 98 102 +1% 
Montreal Tr. 4Y.ls 55 ____________________ 70 88}2 84}~ 84H Ore. Ry. & Nav. con. 4s. 46------------ 438 96 91 93Y.l +2~ 
Morris & Co. 1st H 2s 39 _______ ___ ______ 8G2 StY.! 79 79}8 -2~ Ore. Sh. Line con. 5s. 45 ________________ 203 109 104 108 +5 
Morris & Essex H2s t5 ______ _________ __ 2,284 103~ 96}8 100~2 Ore. Sh. Line gtd. 5s. 46 ______________ ,_ _ 212 109 103~8 108 +4H 
Mor. & l!:sselC 3}2s 2000.---------------- 522 85% 77 85 +6 Ore. Wash. R. R. & N. 4s. 6L _________ 2, 377 96 88~8 92~ +3~2 
Morris & Essex 5s 55 ___ ---------------- 1, 051 109 102 105~2 -------- Otis Steel6s 4L- ----------------------- 1,459 10! 94 95 -6~ 

Mortgage Bond 5s 32. _ ----------------- 724 100 96~~ 97~ +1~8 Pacif. Cst. 1st 5s 46 ___ __________________ 163 62~ 50 50 -10~ 
Murray Body 6}~s 34 ________ _______ ____ 65 2 100 89 92_!.2 +3~2 Pac. Gas & El. 5s. 42 __ ----------------- 1, 033 104 100}8 102% +1~ 
Mutual Fuel Gas 5s 47 __ --------------- 107 106 99~8 104}~ +~~ P.R. R. of Mo. 1st ex. 4s. 38 ___ _. _______ 112 97H 92}-i 92~~ +2~ 
Namm & Son 6s 43 _____________________ 212 100 92 92 -6 Pac. T . & T. 5s. 37. ____________________ 1, 863 103~ 100}4' 10-lY.l +2% 
Nash. Ch. & St. L 4s 78---------------- 565 97~2 89 95~4 +5~4 Pac. T. & T. rfg. 5s. 52 __ _______________ 769 108 101% 105 +2 
Nassau El con. 4s 51 stp __ -------------- 1,192 59;~ 44% 48 -3 Pan-Am. P. & Tr. 6s. 1934 _______ _______ 9 101% ------- - ---:::3~~ 
Nat. Dairy 5.!-(s 48---------------------- 13,255 101~~ 94~1 99 +~i Para. Fam.'Lasky 6s 47----------------- 3,092 t03H I 89 92% 
Nat. Rad. 6~~ 47---------- ------------- 999 40 14 17 -4 Para. Publil: 5~s 50 __ ------------------ 3,323 

~%1 
76 84% --------

Nt. Ry. Mex. 4~~ 57 asd _______________ 517 9Y.l 4~i 4Y.l -2% Parmalee Trans. cv. 6s 44--------------- 1,413 35 36 -43 
Nt. Rl. Mex. 4s 77 asd ___________ _______ 93 10 6 6 -lH Park Lex. 6~s 53 ... -------------------- 361 85~ 60 60 -11~ 

Nt. Ry. Mex. 4Y.ls 26 asd --------------- 217 10% Hi 7 -5 Pathe Ex. 7s 37 ww ____ _________________ 2, 713 80 36 50~ +12~ 
Nt. Ry. Mex. 4s 51 asd _________________ 408 8% 4 4 -1}4 P enn. Dix. 6s 41 A ______________________ 1,367 85 65 67 -6~ 
New Eng. •r. & T. 5s 52---------------- 739 110 103~~ 103~8 +2% Penn. Oh. & Det. 4~s 77--------------- 961 102~{! 94~ 100~ +2% 
New E. ·r. & T. gen. 4~i 6lB ___________ 15 103H 103H 103% -------- Penn. R. R. gold 6Hs 36 _____ ___________ 4,414 111 I 107~8 109~ +% 
U. 0. u Sv. 5s ctf 52A __ ---------------- 1 8H2 84~~ 84~2 -------- Penn. R. R. gen. 5s 68------------------ 1,430 112% 105% 109 --------
N. 0. Tex. & Mex. 5~~s 54 ______________ 2 98}~ 98~~ 98_!.~ -------- Penn. R. R. 5s f>4 ____________ ___________ 2,571 

~~I 
99~4 103~ 

N. 0. Tex. & M. Inc .• 5s 35A ___________ 5 98 98 98 -------- Penn. R. R. 4%s 63--------------------- 4. 613 96 100 --------
N.Y. C. & H. R. rf. & imp. 5s 2013 ____ 33 107 105~~ 107 -------- Penn. R. R. con. 4)-{!s 60 ________________ 872 10G~4 100 105~ 
N.Y. C. & II. R. rf. imp. 4Hs 2013 __ ___ 4 102% 1020 102~8 Penn. R. R. gen. 4Y.ls 65 ________________ 4,553 104H 97~ 103 --------
N . Y. C. & H. R. deb. 4s 34 ____________ 3 100~ 100~8 100).8 -------- Penn. R. R. 4~s 70 D------------------ 14,172 100~4 90% 97~ 
N.Y. C. & H. R. con. 4s 98 _________ ___ 5 94H 94H 94}~ -------- Penn. R. R. 4s 3L __ -------------------- 748 10~~ 98% IOOH +I~ 
N.Y. Ch. L. S. col. tr. 3~s 98 __________ 261 99 81 81 -- -+2ij Penn. R. R. 4s 43----------------------- 135 98~ 93~ 97 +7 
N.Y. Chi. & St. L. 6s 31_ ______________ 201 94 83~ 88 Penn. R. R. 4s 48---- ------------------- 554 99~ 92H 98~ +fil' 
N.Y. Chi. & St. L. 6s 32.-------------- 739 110 103~ 103~ +2 Penn. R. R. 4s 48 stp ___________________ 375 99 92~~ 98~ +5 
N.Y. Ch. & St. L. 5~s 74 A----------- 1,195 105~ 98H 103% +5~ Penn. R. R. 4s 52 E ____________________ 199 95~ 89 92 +3~ 
N.Y. Ch. & St. L. 4~2s 78 c __ _________ 1,422 95% 81 84~ +% Peo. G. L. & C. or Chi. 6s 4lL_ _________ 117 115~ 110~ 114 +2~ 
N.Y. Ch. & St. L. 1st 4s 37- ----------- 1, 34(i 95 83 83~ +% Peo. G. L. & C. of Chi. 5s 47----------- 725 105Y.l 101 105~8 +2~ 
N.Y. Cb. & St. L. de-b. 4s 31_ __________ 360 94 85 88 -1 Peoria & Ea. 1st 4s 40 ___________________ 425 90>4' 75 80 -5H 
N.Y. Coiln. Rys. 5s 5S----------------- 1,948 105}4 96% 98J,.2 -4~ Peoria & Ea. Inc. 4s 90_ -- -------------- 245 35%1 8 20 -14J,.2 
N.Y. Conn. Rys. 4~s 53------------·-- 475 100 95% 98 +I~ Peo. & Pek. U. Ry. 5~s 74 _____________ 171 lOilil 101 104 +3 
N.Y. Dock Co. 5s 38--- ---------------- 1, 121 1001i 87~ 92 -574 Pere Marq. rfg. 5s 56-------------------- 1,059 106 101 10-l +l 
N.Y. Dock Co. 4s 5L------------------ 417 101~ 96 98~ -1 Pere Marq. 4 ~2s 80--------------------- 3,036 103 95;4 100~ --------
N.Y. Edison rfg. 6~s 41.. •• ------------ 1, 411 95 89 89 -1 Pere Marq. 4s 56----------------------·- 1,625 95}4 GO 91~ 1 +1 

,; 
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CORPORATION BONDS--continued 

Year's sales and range of prices on New York Stock Exchange-Con. 

Phila. Co. 5s 67------------------------­
Phil. Elec. 4~s 67-------------- --------
Phil. Read. C. & I. 6s 49 ____ ___________ _ 
Ph. & Read. C. & I. 5s 73 ______________ _ 
PWlippine R. 4s 37 __ ------------------­
Phillips Pet. 5}4s 39.-------------------Pillsbury Fl. Mills 6s 43 ________ _______ _ 
P. 0. C. & S. L. gen. 5s 70 A. __________ _ 
P. C . C. & S. L. 5s 75 B----------------
P. C. C. & S. L. 4~s J. 6L ___________ _ 
P. C. C. & S. L . 4s 45 D---------------~ 
P. C. C. & St. L. 4~2s 77----------------
P. C. 0. & St. L. 4~s40 A. ____________ _ 
P. C. C. & St. L. 4s 60 H ______________ _ 
P. C. C. & St. L. 4~s 42 B ____________ _ 
Pitts. & W.Va. 4~s 60 C ______________ _ 
Pitts. & W.Va. 4~s 59 B--------------­
Pitts. & W. Va. 4Hs 58 A--------------­
Pitts. Shen. & L. E. 5s 40 ... -----------­
Pitts. Y. Ash. 4s 48------------------­
Pocah. Con. Coil. 5s 57_---------------­
Pt. Ar. Can. & Dk. 6s 53 A.-----------­
Portland Gen. El. 5s 35.---------------­
P. Ry. Lt. & P. 7~s 46.---------------­
P. Ry. Lt. & P . 5s 42-------------------
Port. Ric. Am. 'l'ob. 6s 42 _________ : ___ _ 
Postal Tel. & Cab. 5s 53 __ _____________ _ 
Pressed Stl. Oar. 5s 33.----------------­
Pub. Ser. El. & G. 5s 65 .. -------------­
Pub. er. El. & G. 4Y2s 67-------------­
Pub. Ser. El. & G. 4~s 70 .. -----------­
Punta Aleg. Sug. 7s 37-----------------­
Pun. Al. Sug. 7s 37 ctfs. CID..------------
Pnn. A.l. Sug. 7s 37 ctfs. Chase _________ _ 
Pure Oil5~2s 37.------------------------Pnre Oil5~s 40 ____ ____________________ _ 

Purity Bak. 5s 48.- ---------------------
Reading gen. 4~s 97 A _________________ _ 
Reading gen. 4~s 97 B ____ __________ ___ _ 
Rdg. Jersey Cen. col. 4s 5L ____________ _ 
Rem. Arms sf. 6s 37 A-----------------­
Rem. Rand 5~s 47 ww -----------------Rep. Ir. & St. 5~s 53 __________________ _ 
Rep. Ir. & St. sf. 5s 40 .. ----------------
Revere Cop. & Bras. 6s 48 _____________ _ 
Richfield Oil Cal. 6s 44 __ ---------------
Rio Gr. West 1st 4s 39 _________________ _ 
Rio Gr. W. col. tr. 4s 49 ________________ _ 

Roch. G. & El. 7s 46-------------------­
Roch. G. & E. 5~ 48----------------- ­
Roch. G. & E. 4~..s '77_-----------------R. I. Ark. & La. 4~2s 34 _______________ _ 
Rutland 1st 4~2s 4L --------------------
St. Jos. Ry. L. H. & P. 5s 37 ___________ _ 
St. L. I. M. & S. gen. 5s 31_ ___________ _ 
St. L. I. M. & . 4s R. & G. div. 33_ __ _ 
St. L. R. M . & Pac. 5s 55 ______________ _ 
St. L. S. F. gen. 6s 31.-----------------­
St. L. S. F. p.ln. 5s 50 B-------------- -
St. L. S. F. gen. 5s 31_ ________________ _ 
St. L. S. F. 4~ 78.--------------------­
St. L. S. F. p. ln. 4s 50 A_--------------
St. L. S. W. Term. 5s 52 _______________ _ 
St. L. SW. 1st 4s 89--------------------­
St. L. SW. 2d 4s 89 .. ------------------­
St. L. SW. con. 4s 32 .... --------------­
St. P. & K. 0. Sb. L. 4~s 41-----------­
st. Paul City Cable 5s 37--------------­
St. P. C. Cable 5s 37 stD- ---------------
St. P.M. & M. con. 6s 33 ______ _______ _ 
St. P.M. & M. con 4~s 33 ____________ _ 
St. P.M. & M. 4s Mont. div. 37 ______ _ 
St. Paul Un. Dep. 5s 72 _______________ _ 
S. A. & A. Pass. 1st 4s 43 ______________ _ 
San Ant. Pub. Ser. 6s 52 _________ ___ ___ _ 
Schnlco 6~28 ctf. 46 A------------------­
Schnlco 6~s 46 B-----------------------Scioto V. & N. Eng. 4s 89 _____________ _ 
Seab. A. L. con. 6s 45 __________________ _ 
Seab. A. L. adj. 5s 49 ____ ______________ _ 
Seab . .A. L. adj. 5s 49 ctfs ______________ _ 
Seab. A. L. gold 4s 50------- ------------
Seab. A. L. gold 4s 50stp ______________ _ 
Seab . .A. L. rfg. 4s 59._ - ---------------­
Sea. All Fla. Ry. 6s 35 A--------------­
Sea. All Fla. Ry. 6s 35 B.--------------
Sharon St. Hoop. 5~s 48_ ______________ _ 
Shell Pipe Line 5s 52_------------------
Shell Un. 5s 47 ___ ----------------------
Shell Un. 5s 49 ww --------------------­
Shubert Thea. 6s 42_ -------------------
Sierra & S. F. ow. 5s 45 ____ __________ __ _ 
Silesian Am. col. 7s 4L ________________ _ 
Sine. 0. Oil col. 7s 37- -----------------­
Sine. Con. Oil 6~ll 33------------------­
Sinc. Or. Oil5}2s 38-------------------­
Sinc. Pipe Line 5s 42.-----------------­
Skelly Oil 5~2s 39---------------------­
Smith Corp. 6),2s 33-------------------­
SoJvay Am. 5s 42.---------------------­
So. Bell T. & T. 5s 41-----------------­
So. CoL Pow. 6s '4L-------------------­
Souto. & No. Ala. 5s 63-- -------------­
So. Pac. cvt. 5s 34.---------------------
So. Pac. 4~ 68-------------------------

Sales in 
1,000's 

8,956 
1,115 

17,133 
1,095 

222 
6,961 

450 
613 

6, 218 
38 
98 

2,333 
150 
70 
38 

1, 758 
.506 
175 
87 
36 

247 
107 
385 
685 
594 
768 

5,938 
742 
635 

1, 674 
6, 702 

449 
330 
181 

2, 909 
3,449 
1, 785 
2, 016 
I. 635 

500 
579 

5, 911 
557 
547 
929 

3, 015 
852 
815 
549 
182 

1 
2, 338 

180 
189 

2, 358 
3, 598 

233 
144 

2,062 
681 

185,223 
6, 742 
1, 307 

815 
252 

2, 300 
1,263 

192 
1 

309 
349 
45 

633 
1,193 

611 
389 

1,496 
114 

8,045 
490 

1,115 
95 

656 
1, 546 
3,630 

312 
636 

3, 577 
5,023 
9,184 
1, 225 

619 
1,224 
4, 745 
3, Zl7 
7, 357 
3,301 
2,636 

861 
1,195 
2,662 

72.6 
159 
280 

4,421 

High Low L t Net 
as change 

103~ 95~ 99~ 
103% . 97 102~ 
110 68 73 
88% 75 82 
32 22% 23 
97~ 82)4 89 

105~:i 102~ 104~ 
113~ 101% 107 
112 1051·i 108 
103~ 99~~ 102 
98)4 94)4 98 

101% 96;i 101 
101% 97)4 101% +4 
9 1~ 94% 97 +3 
102~1 96~ 99'}4 +2 
97% 92 94 -3)4 
96~ 92 927i -)4 
97 90% 9274 -1)4 

103 100~* 102 +2 
98 91 ~ 95% +5~4 
95 93 93 -1~ 

106 98 99 -3% 
103~ 99 101% +H2 
109~ 104~2 107)4 - }4 
105'!-2 96 105 +9)4 
98 60 60 -30 
96~ 50 51 -43}4 
93 74 74 -3 

106 102~ 104% +2% 
103)4 95H 102}~ +5 
103~ 95~ 102~ --- - --

56 8~ 9 -46~ 
55 3% 3~~ --------
55 4~ 4~ --------
100~ 85)4 87~ -12~ 
100 86~\\ 86}\\ --------

97% 85~\\ 9074 -5 
103)4 96 100H +3 
103)4 97 101%------ - -
96~2 90 95~ +H~ 

100 93~ 94)4 -7~ 
101 82)4 83 -9y.j 
104~ 79~~ 86 -14 
103)4 93~~ 94~ -8 
105)4 99~\\ 100 
98~a 51 56 -3974 
95 91 92~ + 17~ 
91 79 79 -3~ 

UO;i 105 105 -2~ 
108 104~ 105~\\ + ~ 
99~ -------- -------- ---- -- --
101~ 95% 99 +3 J4 
94 86 92 +7 
99% 94 97\4 +3H 
102~ 100 100)4 + J4 
100Y'I 95% 98~ +274 

64 45 50 -10 
102 100~8 100~ +14 
104)4 92 101 +~~ 
102 100 100~ +72 
95% 71 79~ -11 
92~ 78 8718 -1~ 

103 81 90~ -7)4 
91 7~ 84% 84% - % 
84~~ 76~ 82\4 +2% 

100)4 97% 99~ +I~ 
99~ 93 94~ -~ 
88~1; 80 87 -3 
92 ----- --- --------
105~~ 102~ 1Q.t)4 +% 
101% 95~~ 100}\\ +2~2 
99y.j 93~8 96;i +2% 

llOH 10.1~\\ 108~~ +3~ 
96% 90~8 91% +~ 
109~ 102 104)4 -1% 
80 45 65 +15 
95 45 95 +45 
97~ 88)4 94 +4 
79 1071 15 -53¥-
60}8 4 5 -52 
49 46 49 -2 
70~ 40 40 -25~ 
71 40 40 -2.6~ 
60% 13 15 - 36 
72 7 7~ -54~\\ 
72 7~ 7~ -53ya 

100 90 90 -5 
9774 80% 86 -8~2 
98~1 7l 77}2 -1774 
102~2 73 78H --- -----
69~ 16}\\ 17 -30~ 
103~2 96t8 102 +3 
96~ 65~4 65}1 -27~ 

110 92 97% -37fl 
104~8 90~ 97 -2~8 
102}8 97 100 +2% 
102% 94}~ 98 +3 
99% 75 79)4 -13% 

I()t lOH\\ 103 +Hfl 
104)4 93% 96 +3 
105~ 10H8 104Y2 +2% 
106;i 99 102 -)4 
llO}i 104~8 108% +I~~ 
1027~ 100 102)4 +J4 
100~ 9n2 97H + 1>4 

CORPORATION BONDs--continued 

Year's sales and range of prices qn New York .Stock Exchange--Con. 

Sales in 
l,OOO's High Low Last Net 

change 

------------11---1-- ----
So. Pac. 4Hs 69 ww ____________________ _ 
So. Pac. rfg. 4s 55 ______ ____ ___ _________ _ 
So. Pac. col. tr. 4s 49 ___________________ _ 

So. Pac. 4~s Ore. Ln. 77----------------
So. Pac. 8. F r. Ter. 4s 50 ___________ ___ _ 
So. Pac. of Cal. 5s 37 ___ ___ _____________ _ 

Sout.b. Ry. gen. GHs 56- ----------------outh. Ry. gen. Gs 56 __ ________________ _ 
South. Ry. con. 5s 94_ ___ - -------- ---- --
South. Ry. gen. 4s 56----------- ------ -­
Son. Ry. 4s M . & 0. 38-----------------So. Ry. ~St. L. 5L _____ _____ _____ ___ _ 
S. W. Bell Tel. 5s 54-------------------­
Spokanc Inter. 5s 55.------------------­
Standard ::\Iill. 5s 30 __ -------------- ----
St. Oil N.J. deb. 5s 46__ ___________ ____ _ 
St. Oil J . Y. 4~s 51__ _________________ _ 
Stevens Hotel6s 45 ________ _________ ___ _ 
Sug. Est. Oriente 7s 42------------------Tenn. Can . 6s 4L _____________ ________ _ 
T. C . L & R. R. gen. 5s 51__ __________ _ _ 
Tenn. Cop. & Oh. 6s 44 n _______ ______ _ 
Tenn. El. Pw. rfg. 6s 4.7 A __ ___________ _ 
T. R. R A. or St. L. con. 5s 44 ____ ____ _ 
T. R. R. A. of St. L. 1st 4Hs 3!) ____ ____ _ 
Ter. R. R. A. St. L. rfg. 4s 53 _______ __ _ _ 
Texark. Ft. Sm. 5Y.?s 50 A .. -----------­
Tex. Corp. 5s cvt. 44--- ---------------
Te.x. & Pac. 1st 5s 2000 _________________ _ 
Tex. & Pac. 5s 77 B--------------------Tex. & Pac. 5s 79 a ____________________ _ 
Tex. P. 5s Louis cUv. 3L ___________ _ _ 
Third Ave. 1st 5s 37 __ ________________ _ _ 
Third Ave. adj. 5s 60 __________________ _ 
Third Ave. rfg. 4s 6\L _________________ _ 
Tol. & Oh. Cen. 1st 5s 35 _____ ___ __ ___ _ _ 
Tol. & Oh. Cen. gen. 5s 35 ____________ _ 
T., St. L. & W. 4s 50------ -------------
'l'ol. W. Vy. & 0. 4~s 31_}.,_ ___________ _ 
Tol. W. Vy. & 0. ~~s 33 B-------------
Trans Cont. Oil 6~2s 38 ____ __ _____ ____ _ _ 
Trans Con. Oil5~s 38 xw ____________ _ 
Trenton G. & E. 5s 49 _________________ _ 
Trnax T. Coal 6!.-28 43. __ ---------------
Ulster & Del. 5s 28 rtf. ________________ _ 
Ulster & Del. rfg. 4s 5L ______________ _ 
lJn. El. Lt. & P. 5Hs 54----------------Un. El. Lt. & P. 5s 32.. ________________ _ 
Un. El. Lt. & P. rl. 5s 33---------------
Un. El. Chicago 5s 4.5-. _____ - ·---------
Union Oil Cal. 6s 42--------------------

n . Oil Cal. 5s 35 C ___ _ ---- ---------- -
Un. Oil Cal. 5s 45 rcts. ww. __________ _ 
Un . Par. lst 5s 2,008 ___________________ _ 

Un. Pac. 4~~s 67 __ ·--· - · -------------- - -Un. Pac. Is 4s 47 ______________________ _ _ 

Un. Pac. gold 4s 68--------------- ----Un. Pac. rfg. 4s 2,008 _____ ______ _____ __ _ 
Unit. Bis. of Am. 6s 42-----------------Unit. Drug Del . 5s 53 __________________ _ 
Un. Hys. of St. L. 4s 34....------- -------­
U. S. Rub. 5s 47------------ ------------
Univ~rsal P. & R. 6s 36 _______ _________ _ 
U tah Lt. & Trac. 5s 44 _____ - -------- --

tab Pow. & Lt. 5s «-----------------Utica Gas & El. lis 57 _____ ____ ___ _____ _ _ 
Utica El. Lt. & P. 5s '50 _______________ _ 
Util. Pow. & Lt. 5~2s 47_ ______________ _ 
Util. Pow. & Lt. 5s 59 ww --- ----------
Ver. C. & P. 4~~s asrd. 34 ______________ _ 
Vertientes Sug. 7s 42--- - ---- ------------
Va. Ir. Coal & Coke 5s 49 __ ___________ _ _ 
Va. Mid. gen. 1st 5s 36 _____________ __ __ _ 
Va. Ry. & Pow. 5s 3L ______ ___ --- - - -- -
Virginia Ry. 5s 62 ______ __ ·-- -----------
Virginia Ry. 4~s 62 ____ _____ __________ _ 
Va. & S. W. 1st 5s 2,003 ________________ _ 

Va. & S. W. con. 5s 58- -- --------------· 
Waba h rfg. 57is 75.---- -- --------------Wahash R. R. 1st 5s 39 _____ ___________ _ 
Wabash R. R. 2d 5s 39 ________________ _ 
Wab83h 5s 80 D---- --- -----------------Wahash 5s 76 B _______________________ _ 

Wabash 4~2s 78 C------ -- ---------------Wab. & Des M. 4s 39 __________________ _ 
Wab. 1st 3~1s Om. div. 4L ____________ _ 
Walworth 6Hs 35 ww -------------------Walworth 6~2s 35 x-w ____ __ ___________ _ _ 
Walworth 6s 45 ________________________ _ 
Warner Bros. P. 6s 39 _______________ ___ _ 

Warner Co. 6s 44 ww _ -----------------­
Warner Co. 6s 44 xw --------------------Warner Quinlan 6s 39 __________________ _ 
Warren R. R. 3}-~s 2000 ________________ _ 
Warn. Sug. rfg. 7s 39 ___________________ _ 
Warn. Sug. rfg 7s 39 sta ________________ _ 

Warn. Sug. is 4L _ ---------------------
Wasil. Water Pow. 5S 39 _______________ _ 
Westcb. Lt. 5s 50------------------ ----­
Westem Elec. 5s 44.-------------------­
West. Md. 5,!,2s 77 A----·---------------West. Maryland 4s 52.. ________________ _ 
W. N.Y. & Penn. 1st 5s 37-------------
W. N. Y. & Penn. gen. 4s 43 ___ ________ _ 
West. Pac. 1st 5s 46 ___ ------------------

10, 062 
3, 70() 

995 
7, 774 

762 
62 

2,936 
2, 236 
2,403 
6,274 

588 
189 

1,475 
195 
418 

6, 001 
4,988 
1, 037 

295 
264 
92 

1,435 
2, 064 

302 
98 

934 
970 

30,658 
641 

1,460 
2, 753 

382 
244 

5,244 
I, 388 

77 
61 

179 
10 
25 

5, 787 
699 

23 
477 
141 
73 

587 
4.06 
547 
82 

550 
l, 125 
1, 025 

573 
2, 790 
4,112 
3, 779 
2,12 

576 
4, 737 

423 
5, 196 

285 
1, 993 
2,329 

253 
13 

6, 005 
10,392 

205 
660 
lOB 
85 

1.254 
1.224 

336 1 193 
2M 

1,244 
1. 226 

708 
794 

2, 630 
4,343 

1 
125 
424 

1,144 
2,663 

18,959 
782 

78 
1,426 

\:6 
445 
298 
443 
189 
182 

2,070 
2,225 
5,053 

324 
2'.)4 

2,695 

101 93H 97H -1r.l 
97~ 91 96 +436 
9514 88~8 91~~ +IJ4 
102~2 94~8 lOOH + 2 
00 ~ 94 +3 

104 100 103 +2~· 
126>2 112 114H - 8 
120 103)4 110 -6~ 
112 103 100 +2~ 
93H 80}4 86H -2Y 
95H 9~)}8 93 H +3 
92% 7~ 891', +1 

106 Y2 103 10Mi +W 
72 44 50 -15 

100~ 99% 99~8 --- -----
104~ 100H lOH§I +218 
100}\ 95 99 I +2~~ 
90 61 61 I -Zl 
48 12 17 -32 
99y.j 87 SS% --- -----

105 101 101)41 - ~\\ 
102~2 89H !;9H -8 
103 103~8 IOH~ -IY 
106 HIIH 105 +2J4 
102~4 97 101~~ +3% 
95 87H 92 +3 
107~ 100}8 lOOi~ - 3% 
105H 96 10J>4 - H 
112~1 105 IOO>~ --------
104~2 94~ 96 -4~ 
104}i 94 98 -27~ 
101~ 99% 99% -~{ 
9 H 92 94 +1% 
35}i 22 28 +3 
55~ 42~ 46 -2 

103 99Y2 101 +174 
10H4 9778 101H +4~4 
94~2 90 90 -1 

100~{! 98~2 99% +1% 
100 98}{! 100 +2 
110~4 97 109% +10% 
101~ 87~2 100~8 +13~ 
104~2 102)4 104~2 +3 
947'1 72 74H -3~ 
87~ 67 69H -14}1 
55 40 50 -4 

1o5 100~2 101~~ -~s 
103 100 IOIH +}~ 
102~2 100 101}'1 +I~ 
83~ 68 70 -11 

110 105% 106h -~~ 
103 98~ 99>2 +IJ4 
101H 91 92 - ---- __ 
112 105H 109 +3 
102 96 99H +2J.~ 
99H 93% 9 ~2 +4H 
94 87~ 92t1 +H4 
9n4 88% ll67.i +6H 

104H 99 100 +I 
101 90~ 9Ms +~i 
74 60 ()2 -12 
38J.i 63 iOH -1H4 
6-3 60 61 -1 
99'4 91~ 94H +I 
102~~ 9714 99% +~ 
no 102J.i 110 +7~ 
108~~ 102% IOH~ +4H 
95 71 72~2 -15 
91% 62 66 
IH~ 4 4 ---=:4~~ 
62 34 45 -16 
80 70 80 +IOH 
102}~ 100 102~l +2J4 
103 99~4 l01H +H 
109~ 101 105~ +% 
I02H 96 99J.8 ---- ----
100 95 9n2 -~ 
92~ 83)4 85~ -1% 
106~~ 91~~ 95 -«HI 
105j~ 99% 103 +1 
103 96 99).4 -1% 
102% 84 94~!? --- --- ·-
102).~ 84 93).4 -6}4 
95% 77 87 -3}~ 
90 -- -- -- -- -------- -- -- ----
87% 81~ 86~2 +5~ 

109}4 93~~ 94 +4 
96~4 85 85 -2 
95 61* 78 -7Y2 
ll3~ 60 68 --------
lOO>s 95 95 --------
98 93J.i 96 --------
95 45 45 -42 
82~ 72Y2 81 --------
62 10~8 13 -39~!\ 
51 ~1 10 10}8 -4118 

IOH2 98 100~ -2% 
100 100 102 +% 
101~~ 1 100~ 103H +2~ 
105h, 101 105J.2 +2Y2 
1021~ 1 89 94).2 -2 
8811 74 0 -~ 
103}~ ~ 100 1oo~fl +H8 
95~8 87~ 92H +6~ 
9!H4l 85 92 -6 
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1931 ·coNGRESSIONAL RECORD-SENATE 1355 
CORPORATION BOND~ontinued FOREIGN BOND~Ontinued 

Year's saies and range of prices on New York Stock Exchange-Con. Year's sales and range of prices on New York Stock Exchange-Con. 

Sales in High Low Last Net Sales in High Low Last Net 
1,000's change 1,000's change 

' ------ ---------
I West. Penn. Pow. 5~s 53 F ------------ 595 106~ 104 105~ +I~ Buenos A. Prov. 6~s 6L _______________ 954 86~ 63~ 63~ --------West. Penn. Pow. 5s 46 .A. ______________ 829 106">-8 101% 104 +2~ Bulgaria 70 s 68------------------------- 1,391 90~ 67 72 -lOH West. Penn. Pow. 5s 63 E ______________ 469 107 102 104 -1 Bulgaria 7s 67·-------------------------- 641 85~ 64 65~~ -10~ West. Penn. Pow. os 56 G ______________ 877 105">-8 lOlys 105 +2 Caldas 7~s 46·------------------------- 1,021 93~~ 56 58 -24 Western Union 6~s 36 __________________ 1,214 110~ lOj% 107~ -H4 Canada 5s 31--------------------------- 2,124 lOU2 100 100% +~8 

Western Un. col. tr. 5s 38--------------- 676 105~ 100~ 103 +I Canada 5s 52 ___ ------------------------ 2,584 106~ 10H4 103~ +~ Western Union 5s 5L __________________ 2,020 105~ 100 102 +~ Canada 4~2s 36. _ ----------------------- 2,741 102% 97~ 100~~ +2% 
West. U. R. Est. 4~s 50-------------·-- 798 102~~ 95 lOH~ +4 Canada S. S. 6s 4L--------------------- 300 97 56 56 -39~ Western Union 5s 60 ____________________ 2, 796 105~ 1,00 103~ -------- Carlsbad 8s 54-------------------------· 278 109}i 102}i 104 --=3iij West Shore 1st 4s 236L _________________ 1,312 94~~ 86~ 94~ +8~ Cauca Val. 7~s 46---------------------- 399 95 52~ 54~ Wh. & Lake Erie 4~s 66 ________________ 92 97 90 91~ +3~ Chile Mtg. Bk. 6~s 6L---------------- 1,623 100% 75 78% -18% ' Wh. & Lake Erie 5s 66 __________________ 107 101~ 98~ 101~ +1~ Chile Mtg. Bk. 6~s 57------------------ 1,495 99 74~ 74~ -19~ Wh. & L. E. con. 4s 49 __________________ 230 93 87~ 89 +3 Chile Mtg. Bk. 6s 6L------------------ 1,607 94 65 70 -17 
Wheel Stl. 5~s 48 A-------------------- 1,545 10478 96 100 -% Chile Mtg. Bk. 6s 62-------------------- 1,460 90 64~ 70~2 --------
Wheel Stl. 4~s 53 B -------------------- 4,369 93~ 8.5% 87% +% Chile 7s 42 _____ ------------------------ 1,913 103~ 87 88% -10~2 
Wh. Eagle 0. 5~s 37 ww --------------- 1,616 108% 100~ 102 -1 Chile 6s 60------------------------------ 4,103 94% 70 71H -17~~ 
White Sew. Ma. 6s 36 ww -------------- 93 85~ 29 29 -52 Chile 6s 61 Jan _________________ " ________ 2,828 94 70 74% -15~~ 
White Sew. M. 6s 36 xw ---------------- 410 84 27 27 -52 Chile 6s 6L _____________________________ 2,712 94 70~ 74~ -15~ White Sew. Mach. 6s40 ________________ 499 80 21 21 -54~ Chile Cs 61 Sept__ _______________________ 1,911 94 71 76ys -12~ Wick. Spen. Stl. lst 7s 35 _______________ 241 40 8 8 -22 Chile 6s 62 Mar------------------------ 1, 794 94~ 69 74~ -25~ Wic. Spe. St. 1st. 7s 35 ctfs _____________ 232 39% 6 6 -19~~ Chile 6s 63------------------------------ 3, C55 91~4 70 73H --------Wic-Spenc. St. cvt. 7s 35 _____ ----------- 482 41 5 8~~ -17ys Chilean Mun. 0s 60--------------------- 1,467 96H 70 70 
Wic-S. St. cvt. cvt. 7s 38 ctfs ___________ 780 39~1 6~~ 7 -19 Chin. Gov. Ry. 5s 5L------------------ 562 34 21 2G% ---+3~1 Wilkesb. & E. 1st 5s 42.. ________________ 216 71 40 41 -18 Chris. (Oslo) f.s 54---------------------- 243 IO.'H1 997~ 100 -1% Willys Overl. 6~2s 33 ___________________ 593 101~ 91 95 -5~ Cologne 6~~s so ____ --------------------- 1,195 98% 70 74 -19 Wilson & Co. 1st 6s 4L _________________ 2,3-11 102}i' 96~ 98 -3 Colombia 6S 61 Jan _____________________ 2,120 82 55 57~2 -9 
Winch. Ann. ctf. 7~s 4L_ ------------- 561 104 100 100 -2 Colombia 6s 61 Oct. ____________________ 3,473 sua 55~ 58~~ -11~( 
Wis. Cen. gen. 4s 49 __ ------------------ 631 83~ 47% 51% -28* Colom. Mtge. Bk. 7s 46.--------------- 715 88 55 56 -16H Wis. Cen. 4s S. & D. div. 36 ____________ 328 91%1 65 65 -23% Colom. Mtge. Bk. 7s 47----------------- 583 86 55% 6~~· -7~4 Youngstown S. & T. 5s 78 ______________ 32,349 10-l%1 99~ 101 +~ Colom. Mtge. Bk. 6~28 47--------------- 462 82}4 51 52 -15H Comp. Ant. 7~ 39 _____________________ 326 55 14 16 -37 

FOREIGN BONDS Comp . .A.. Bara. 7~2s 37----------------- 202 91 44 44 -48H 
Copenhag. 5s 52------------------------ 2,043 100~2 95% 97~~ +~s 
Copenhag. 4~2s 53._-------------------- 2,291 9H4 88~2 91% +3H 

Abitibi P. & P. 5s 53·------------------ 4,000 88% 68 69% -1~ Copenhag. Tel. 5s 54-------------------- 714 ~00 91~· 99 +6 
Adriatic Elec. 7s 52.-----------·-------- 778 100~ 89~ 90 -10 Cordoba City 7s 57_-------------------- 428 93 57H 57}2 -19 
Agri. Bank Col. 6s 47------------------- 860 86 49~4 50 -15 Cordoba City 7s 37 ctfs _________________ 170 98% 50 50 -35 
.A.gri. Bank Col. 6s 48------------------- 619 80~~ 51 52 -llH Cordoba Pv. 7s 42---------------------- 497 100 70 73~~ -20 
.A.kerbus 5s 63. _ ------------------------ 2,970 97~ 87 94% +6~2 

Costa Rica 7s 5L _______________________ 807 91 65 68~~ -IS~s 
Alp Mont. Btl. 7s 55-------------------- 450 100 82~ 82~ -12 Cuba 5~s 53·--------------------------- 2,362 102 97 98~~ -2~4 
Antioquia 7s 45 A._-------------------- 329 87% 53 57 -18 Cuba 5}2s 45 .... ------------------------ 1,971 94}2 70 73~~ --------
Antioquia 7s 45 B.--------------------- 631 88 52 53 -22 Cuba 5s (1904) 44.---------------------- 475 101 97 97 -2H Antioquia 7s 45 o ______________________ 306 87~ 54 55 -18~~ Cuba 5s (1914) 49 A--------------------- 514 103 97 97 -4 
Antioquia 7s 45 D _ --------------------- 599 88 52 52 -20 Cuba 4~s 49---------------------------- 438 99 88 88 -9H 
Antioquia lst 7s 57 __ ------------------- 669 8n2 44 44 -24 Cundinarn:lrca 6Hs 59 __________________ 1, 503 84 42 45 -20H 
Antioquia 2d 7s 57---------------------- 632 89 44 44 -25 Czecho. 8s 5L __________________________ 1,194 lll~:l 109 110 --------
Antioquia 3d 7s 57 _______ -------------- 660 88 41~ 42~ -25~ Czecho. 8s 52 .. --------------·---------- 594 111~2 lOll 10974 +1 
Antwerp 5s 58._------------------------ 2,637 101 92~ 95~ +3~ Danish Mun. 8s 46 A------------------- 1, OG1 lll 107% 107~4 -2% 
Argentine 6s 57 A----------------------- 4,024 99% 87 91~ -3 Danish Mun. 8s 46 B------------------- 829 111 wn2 101% -2}i 
Argentine 6s 58 B----------------------- 2, 612 100~4 87 91~ -3~ Denmark 6s 42-------------------------- 2,338 100~~ 103~~ 105}1 +Ih .A.rg. 6s sf. 59 jun ________________________ 4,329 100 87 90% -4~ Denmark 5Hs 55-------------·---------- 2,558 101% 99}2 100~2 +~~ "' Arg. sf. 6s 59 Oct _______________________ 2,441 99% 87 90j.i -4% Denmark 4~2s 62------------------------ 5,129 95 90~2 93~8 +3 
Arg. sf. 1960 MaY----------------------- 2,544 100~ 86)~ 91% -3 Deutsche Bk. 6s 32 ...• ------------------ 4,228 101 96· 913~~ --------Arg. 6s 1960 Sept _______________________ 3,006 99% 87 90~8 -5~ Dom. Rep. sf. 5)hs 42------------------ 680 100 88 90 -6 
.A.rg. 6s 1960 Oct.-- .. -------------------- 2,048 100 88 90 -5 Dom. lst 5~s 25-40 ___ ------------------ 601 95),2 87 87~ -274 Arg. 6s 1961 Feb ________________________ 3,133 99% 87 90~ -4~ 

Dom. 2nd 5~s 25-40 ____________________ 585 98 85H 85~ -3),2 
Arg. 6s 1961 May----------------------- 1,893 100% 87~ 9H2 -3~ Dresd. sf. 7s 45 .. ------------------------ 625 103 76~~ 79~ -16% 
Argentine 5~s 62.---------------------- 1,905 95% 78 82~ -17 . Duke Price Pow. Gs 66------------------ 1,804 106~ 101~2 102~4 -1~8 
Argentine 5s 1945·---------------------- 717 93 82 83~ -3% D. E. Indies sfg. 6s 62..--------------~-- 1,606 103~ 101~2 . 101~ -- ------
Australia 5s 55-------------------·------ 6,033 94~ 70 70% -22% D. E. Indies 6s 47 .... ------------------- 1,056 103~ 101% 101~ +~ 
Australia 5s 57-------------------------- 3,529 94~ 70 70~ -22}i D. E. Indies 5~s 53 Mar--------------- 288 103 101~ 101~ +~ 
Australia 4~s 56-----------------------· 5, 314 85~1 62~ 62~ -20~ D. E. Indies 5Hs 53 Nov ___ ------------ 344 104 101% 101% -~~ 
Austria Gtd. 7s 43---------------------- 3, 792 108 102~ 104~ +H El Pow. Ger. 6~s 50 .•. ----------·------ 894 97% 72 76 -16 
Austria 7s 57 ctfs_ ---------------------- 7, 075 95~ 87 90% -------- El Pow Ger. 6~s 53. __ ----------------- 1, 323 94~ 69~ 70 --------
Batavian Pet. 4~s 42------------------- 3,682 95~ 92 92~2 -~ Estonia Rep. 7s 67---------------------- 786 81)% 48~ 58 -21 
Bavaria 6~s 45.------------------------ 1,432 98~ 74~ 82 -9~ Fiat 7s 46 ww _____ --------------------- 605 107 74}i 78 -27 
Belgium 8s 41. _ ------------------------ 2,565 111~2 107~ 107~ -17~ Fiat 7s 46 xw __ ------------------------- 1, 720 94% 74~ 78 -12 
Belgium 7~s 45 •• ---------------------- 1,439 116~ 114~ 114}i -% Finland sfg. 7s 50------------·---------- 1, 252 10134 90~ 94~ -3~4 
Belgium 7s 55 •• ------------------------ 5,293 115% 109~ 111~ +I~ Finland 6~s 56.-----------------·------ 910 98)2 86?4 88 -3~4 
Belgium 7s 56._-----------·------------- 5, 709 110% 107 108 +1 Finland 6s 45--------------------------- 678 97~ 84% 86 -6 
Belgium 6~2s 49 _. ---------------------- 3,805 110~2 105~ 107}~ +1~ Finland 5~s 58------------------·------ 1,424 92 72~ 77% -7~ 
Belgium 6s 55._------------------------ 4,863 106 100~ 102 +~ Fin. Mun. L. 6~2s 54 A _________________ 375 99 86 86 -6% 
Bergen City 6s 49----------------------- 435 102% 99 100% +I% Finnish M. L. 6~s 54 B---------------- 434 98~~ 87 89 -3~\ 
Bergen City 5s 49----------------------- · 211 97~ 94~ 95~ -------- Frankfort 6Hs 53--------------------·-- 608 95 68~ 68Ji 

---+6~ Bergen City 5s 60----------------------- 535 97~2 94 94~2 -------- French 7~s 41.------------------------- 15,437 126 118 125% 
Berlin City 6~s 50.-------------------- 1,590 99 70 70 -2H2 French 7s 49---------------------------- 14,542 121 112~ 120 +Hi 
Berlin City 6s 58----------------------- 1,981 94% 64 68 -20 Gelsenkirchen 6s 34--------------------- 1, 069 96% 84 90 --------Berlin City Elec. 6~s 5L ______________ 3,198 97>8 66 7Hi -16H Ger. C. Agr. Bk. 7s 50.----------------- 21115 98~ 76 79 -13~ Berlin City Elec. 6~s 59 ________________ 2,386 96 66~ 

:mi·=·~~ 
Ger. C. Ag. Bk. 6s 38 Apr ______________ 5,107 94 75}i 79 -5 

Berlin City Elec. 6s 55 __________________ 1,274 83% 63~ Ger. C. Ag. Bk. 6s 60 Jul _______________ 4,152 90% 65 68 -9 
Berlin El. Elev. 6~ 56----------------- 1,815 96 67 69* -17 Ger. C. Ag. Bk. 6s 60 Oct ______________ 7,885 90 65 69~4 -8~ 
Bogota 8s 45---------------------------- '191 99~ 75 .• 79 -17 Ger. Con. Ag. Loan 6~s 58 _____________ 3,685 90 65H 68 -10 
Bolivia 8s 41---------------------------- 3,458 100 35 41 -52 Ger. Gov. Int. 5~s 65------------------ 30,620 91;4 68 69~ 

--·:::.s~ Bolivia 7s 58---------------------·------ 2, 778 S5~ 3ll}4 32 -42~s Ger. Rep. 7s 49------------------------- 7, 225 109'}S 100~ 101 > , 
Bolivia 7s 69·--------------------------- 4,423 84 2~~ 31~ -4H2 Ger. Gen. El. 7s 45 _____________________ 1, 399 105 89~ 90 -8}-2 
Bordeaux 6s 34-------------------------- 2,835 106% 102 103}i +1~ Ger. Gen. El. 6~s 40 ___________________ 2 91 
Brazil 8s 41----------------------------- 4,366 102~~ 61 72 -2H2 Ger. Gen. El. G~s 40 ww --------------- 182 124 91 91 -19 
Brazil 7~s 52·-------------------------- 683 105~~ 95 9g;)~ -% Ger. Gen. El. 6~s 40 xw ________________ 628 101 89% 90 -7 
Brazil 6~2s 1926-57---------------------- 4,487 88~ 46 56 -17~ Ger. Gen. El. 6S 48. _ ------------------- 3, 229 97).i 80 84 -6~i 
Brazil 6~s 1927-57---------------------- 5,949 8T',h 47~2 56 -16 Good Hope 7s 45 ________________________ 923 101~ 81 81 -9 
Brazil C. Ry. El. 7s 52-----------------· 2,511 93~ 51 51 -35 Graz 8s 54 ____ -------------------------- 583 102 93 97~2 +2~s 
Breda, Ernesto 7s 54 ww--------------~- 1,056 84 56 57 -------- Gt. Con. El. P. Jap. 7s 44 ______________ 1, 502 101% 91 94 -3}2 
Bremen 7s 35_ -------------------------- 1,892 104 88 88 -11~ Gt. Con. El. P. Jap. 6Hs 50 _____________ 1,471 98 83 85 -6 
Brisbane 5s 57_------------------------- 1,021 90 62 65~ -20?4 Greek 7s 64----------------------------- 843 103~ 98 98% -7i 
Brisbane City 5s 58--------------·------ 943 88% 60 61 -27 Greek 6s 68----------------------------- 2, 297 88% 80 80% -2% 
Brisbane City 6s 50--------------------- 105 93 79 79 ---+2-- Haiti 6s 52------------------------------ 1,007 100~ 92 94H -2?4 
British 5~2s 37-------------------------- 7,006 106M 102H 105 Hamburg St. 6s 46---------------------- 1, 173 9H2 80 85% -7~ 
British 5s 29-47------------------------- 168 100% 97~ 100 +2% Rausa S. S. Line Cos 39 ww ______________ 1, 338 92~ 70 70 British 4s 60-00 _________________________ 719 91% 83 90~ +7~ Harpen Min. 6s .. 49 ww ----------------- 1,088 94~ 77 77 -10 Budapest 6s 27-62·---------------------- 2, 723 8sn 61 70 -4 Heidelbg 7Y.ls 50 ________________________ 376 104Y.l so 94 -8 
Buenos A. 6~2s 55----------------------- 813 100}2 89~ 90 -6~~ Helsingfors 6;2s 60 ________________ ______ 403 94~ 80 sin --------Buenos A. 2nd 6s 60 Apr ________________ 117 100 80~~ 85 -11 Holland-_\m. Line 6s 47 __ -------------- 228 92)-i 58~ 58~ -36~2 
Buenos A. 3d 6s 60 Oct._--------------- 225 98~3 80% 8H2 -13r.l Hungary H2s 44.----------------------- 1,305 104% 98 99~ -2 
Buenos A. 6s 61------------------------- 3,647 91 62 64}-~ -19;.2 Hung. L. Mtg. I. 7}-2s 61 A-- ----------- 322 100 8l 82 -s>i 

-

t . 
A 



. 

1356 CONGRESSIONAL RECORD-SENATE JANUA~Y 5 
FOREIGN BONDs-continued 

Year's sales and range of prices on New York Stock Exchange--Con. 

-
Sales in High Low Last Net 
1,000's change 

------------
Hung. L. Mtg. 7~s 61 B ••• ------------ 445 98~ 81 8214 -9~ 
Hung. Munic. 7~s 45 .•• --------------- 1,105 98 7314 82% -9;.S 
Hung. Munic. 7s 46 ••• ------------------ 762 94 66 69% -16% 
llseder Steel6s 48.--------------------- 1, 819 92 67 70 -13 
Irish Free St. 5s 60 •.•. ------------------ 1,286 103% 96 101% +5~ 
Ital. Cr. Cons. 7s 37 A------------------ 690 98% 88 92 -1~ 
Ital. Cr. Cons. 7s 47 B------------------ 1,244 98~ 82% 84~ -8~ 
Ital. Pub. Util. 7s 52 •• ---------·-------- 3,046 98 77 78 -14~ 
Italy 7s 1951.------------------------- 15,548 101 88% 93 -H4 
Japan 6~s 54 .... ----------------------- 10,004 105?4 101~ 103 +~ 
Japan 5~s 65. _ ------------------------- 9,913 94-?i 90 91ys 
Jap. Ster. Loan 4s 31. ••• --------------- 2,901 9814 94% 9Hi +2% 
Jugoslavia Bank 7s 57_----------------- 3,586 86 74 76 -2~ 

Karstadt 6s 43 . . ----- ----------------- 2, 985 83ys 56% 60 -12 
Kreuger & Toll. 5s 59 ww ••• ------------ 20,422 100% 89% 93 +% 
Leip1.ig sfg. 7s 47----- ------------------- 673 10114 76~8 78 -2014 
Lombard El 7s 52 ww. ----------------- 825 99~ 70 70~ -23 
Lombard El. 7s 52 xw -- · --------------- 715 99 71~ 72 -22~ 
Low Aust. Prov. 7~s 50 .. -------------- 436 100 9214 99 -H~ 
L. Aus. H. E. Pow. 6~s «------------- 593 91 7214 82 -3 
Lyons 6s 34.---------·------------------- 2,806 106% 102 103% +1~ 
Marseilles 6s 34.------------------------ 2,597 106% 102~ 103% +Hi 
Medellin Munic. 6~s 54---------·------ 1,068 80 39 40 -27 
Meridian E17s 51...-------------------- 445 102 94~ 95 -4% 
Mex. Irrig. 4~s asstd. 43 _______________ 297 18 8~ 8~ -1~ 
Mexico 6s sm. asst. 33 _. ---------------- 436 27 11~ 1H~ -5% 
Mexico 6s large asst. 33.--------------- 325 27~ 11~ 11~ -6~ 
Mex. sf. 5s asst. 45 .. ------------~------ 572 25 llys 12% -3% 
Mex. sf. ·5s"lrg. asst. 45 .• ---------------- 58 24 13~ 14 -1~ 
Mex. 04 gld. 4s asst. 54 •• -----·---------- 845 17% 8 8 -3 
Mex. 10 gld. 4s asst. sm. 45 ____________ 1, 935 21~ 8% 8% -H4 
Mex. 10 gld. 4s ast. Jar. 45...------------ 1,820 21% 8~ 10% -1~ Miag. M. M. 7s 56 ww _______ _: _________ 13 97 76% 81 -8 
Miag. M. M. 7s 56 xw •. ---------------- 343 91 57 58 -24~ 
Milan City 6~s 52 •••• ---------------,--- 6,658 95 68~ 76 -8~ 
Minas Geraes 6~s 58------------------- 1,224 83 42% 46 -26 
Minas Ger. 6~s 59 ctfs. __ -------------- 1, 338 82~ 42 42 -30 
Montecat M. & A. 7s 37 w w __________ 822 108~ 89 92 -9 
Mont. M. & A. 7s 37 XW---------------- 1,202 102 87% 93 -2~ 
Montevideo 7s 52.---------------------- 688 103 70 70 -2814 
Montevideo 6s 59 ... ---------------·---- 376 96% 73~ 74 -15y2 
Netherlands 6s 72 ________ :_ ______________ 818 107% 103 105~ +I~-
New South Wales 5s 57----------------- 2,272 90 59~ 6414 -23% 
New South Wales 5s 58---------·------- 1,964 90 61~ 63 -25 
Nord. Ry. sf. 6Y28 50-------------------- 1, 977 107~ 102 105~ +2% 
North Ger. Lloyd 6s 47----------------- 2, 792 93~ 8H2 82 -7 
Norway 6s 52 ..•• ----------------------- 2,123 104~ 100% 10114 -% 
Norway 6s 44--------------------------- 2,36i 106 102% 10!% +2~ 
Norway 6s 43 ... ------------------------ 1,023 106 102% IOl~ +1% 
Norway 5Hs 65- ------------------------ 2, 727 10314 100~ 1017~ +% 
Norway 5s 63--------------------------- 5, 090 101~ 96% 100~ +3~~ 
Nor. Mun. Bk. 5s 67 .... ---------------- 2,151 101 9-t;i 100}4 +53-2 
Nor. Mun. Bk. 5s 70 ctfs ________________ 581 10114 97% 99~4 --------
Nor'weg. Hyd. El. 5~s 57.------------- 3,987 98~ 8814 97~~ +9~ 
Nuremberg 6s 52 .. ---------------------- 779 92~ 62Y2 63 -21 
Orient Dev. Ltd. 6s 53 ... --------------- 2,677 100 92 94~ --------
Orient Dev. Ltd. 5~s 58·--------------- 5,163 9314 85~ 88!4 +H4 
Oslo City 6s 55 ... ---------------------- 1,294 10! 96% 101 -lH 
Oslo City 5~s 46. __ -------------------- 429 102~ 98% 9914 +~ 
Oslo Q. & E. Wks. 5s 63.--------------- 2,517 98~ 90 95}4 +3% 
Panama 53-2s 53------------------------· 286 103 101;-i 103~~ +3 Panama 5s 63 A ____________________ :_ ___ 1,407 96 89~ 90~2 +H2 
Par.-Lyons Med. 7s 58---------------·-- 3,173 107~ 104~ 107 +214 
Par.-Lyons Med. 6s 58----------·------ 5,112 10572 102 104~ +2% 
Par.-Orl. R. R. 5~s 68.---------------- ·1,398 . 105!4 99~ 102 +3% 
Paulista Ry. 7s 42---------------------- 195 103 90 90 -7 
Pernambuco 7s 47----------------------- 704 90 39% 39% +30% 
Peru 7s 59 .. _--------------------------- 1,365 100 51 56~ -37~ 
Peru 1st 6s 50------------------·-------- 5,041 84 33 353-2 -34 
Peru 2nd 6s 1961. ••• ~------------~------ 2,149 8414 31~ 33~! +35~4 Pirelli 7s 52 __________________ :_ __________ 392 ll3% 93% 93% -13% 
Poland 8s 50---------------------------· 3,850 98 69~ 82~ -13~ 

Poland 7s 47---------------------------- 8,441 88~8 68 79. -% 
Poland 6s 40.--------------------------- 1,104 81 58 64 -11 
Porto Aleg. 8s 61.. ... ------------------- 326 100 68~ 69% -20% 
Porto Aleg. 7~s 66---------------------- 325 94~ 59 63% -24~ 
Prague 7~s 52.--- ---------------------- 513 107~ 102~ 104% ~ -------

Prussia 6s 52---------------------------- 909 77 63 69~~ ·-------
Prussia 6~s 51.. .• ---------------------- 526 83~ 70% 74}1! ---------
Queensld. 7s 41.------------------------ 1, 225 llO 90 94 -15 
Queensld. 6s 47------------------------ ),009 104J4 77 80 -24 
Rhinelbe 7s 46 ww. ____ ---------------- 781 lGn~ 76 82~ -17H Rhinelbe 7s 46 xw _______________________ i, 956 99 76 80}8 -14% 
Rhine Main 7s 50--------------·-------- 569 103~ 90 91~i -8!4 
Rhine Rhur Water 6s 53---------------- 646 89 5614 61 

--~i2~ Rhine Westph. 7s 50------ -------------- 925 104 85~ 87~ 
Rhine Westph. 6s 52.. __________________ 1,942 94 74 79% -7 
Rhine West. 6s 53 ww. ----------------- 2, 307 94~ 72 78 -7% 
Rhine West 6s 53 xw __ ----------------- 276 94~ 79 81 -4 
Rhine West 6s 55 ww ___________________ i,888 94 70 80 
Rima Steel 7s 55·----------------------- 301 97].4 11~s 85 -9 
Rio de Jan. 8s 46------------------------ 1,589 lrn>H 65 66~ -26 
Rio de Jan. 6~s 53--------------------- 3,687 85 42~~ 42~ -27~4 
Rio Or. do Sui. 8s 46·------------------- 1, 087 103 _ 59~2 75 -19 
Rio Gr. do Sui. 7s 61-------------------- 463 89)h 46 46~ -25~ 
Rio Gr. do Sui. 7s 66-------------------- i, 126 93~4 4n2 . 50 -'%7 
Rio Gr. do Sui. 6s 68 .... ____ ------------ 1, 865 80% 34%1 

36H -28% 
Rome 6}~ 52.-------------------------- 6, 475 94% ' 70 . 78~2 -9~ 
Rotterdam 6s 64-- ---------------------- 475 106 102=11 105 --------RoyaJ Dutch 4s 45 ______________________ 5, 917 92 86~1 87 --------
Rumania lnst. 7s 59 .. - - ---------------- 813 85 72 72Y.! 
Saabrueck 6s 53 ___ ______________________ 233 92 80%1 86 +1 
Salvador 8s 48. _ - -- --- - ---------~------- 501 110~ 98 103 -3 
Sao Paulo C ity 8s 52.. __ ________________ 547 107 67 67 -29 
Sao Paulo City 6Hs 57 .. ---------------- 853 84 47 51 -17~ 

. 

-

FOREIGN BONDs-continued 
Year's sales and range of prices on New York Stock Exchange-Con. 

Sales in N et 
1,000's High Low Last change 

---------
Sao Paulo St. 8s 50-------·------------- 1, 777 101 60 62 -28~ 
Sao Paulo St. 8s 36·---------•---------- 928 10214 68 1ni -20 
Sao Paulo St. 7s 56 •• ------------------- 1,021 93~ 50 55~ -27 
Sao Paulo St. 7s 40. __ ------------------ 6,127 96~8 67 75 

- · ::.::z;~~ Sao Paulo St. 6s 68--------------------- 2,032 81 39 39~ 
Sante Fe Arg. 7s 42--------------------- 961 95% 77~ 8171 - 8 Sax Pub. Wks. 7s 45 ____________________ 2, 104 100}4 7314 75% -1614 Sax Pub. Wks. 6~s 51.. ________________ 1,823 97% 66~ 74~ -14% 
Saxon St. Mtg. I 7s 45.----------------- 757 100 77 78% -13% 
Saxon St. Mtg. I 6Hs 46.--------------- 539 97 69% 77 - 8H 
Seine 7s 42---------- - ------------------- 3,334 108ys 106 106~ -1% 
Serbs Cts. S1ov. 8s 62------------------- 3, 071 98 81~ 91 +3 
Serbs Cts. Slov. 7s 62------------------- 5,42.3 88 75 77 + H4 
Shinyetsu El. 6~s 52.-------------~---- 864 93 68 74~4 -14H 
Siemens & Hal. 7s 35. __ ---------------- 426 . 104 97~ 9H~ -2}i 
Siemens & Hal. 6Y.ls 51----------------- 2., 520 108 87% 89 -12% 
Silesia El. 6~s 46----------------------- 319 90).8 62 62~ _ -18~ 
Silesia Prov. 7s 58--·------------------- 1,552 82 45~i 55~ -14~ 
Silesian Ld. Assn. 6s 47----------------- 852 84% 62 64~~ -n{ 
Soissons 6s 36- -------------------------- 1, 471 107 101~ 104 +2% 
Styria 7s 46 ..... ------------------------ 613 • 93).8 86 91~ +5% 
Sweden 5~s 54.------------------------ 2,103 107!4 102~ 105M -~ 
Swiss Con. 8s 40------------------------ 2,286 109 104% 105].4 -3~8 
Swiss 5~s 46 .... ------------------------ 2,181 10614 102% 105% +2 
Sydney 5~s 55 .... --------------------·- 128 7614 70 70 

---~2~~ Toho El. Pow. 7s 55. ------------------- 1, 395 100% 92~ 9G~ 
Toho Elec. Pow. 6s 32.----------------- 2, 742 100~ 95~ 9G% -% 
Tokyo City 5 ~~ 61.-------------------- 3,624 93% 8714 88H +~4 
Tokyo City 5s 52.---------------------- 1,098 82=14 74~ 75Y.! ---- ----
Tokyo El. Lt. 6s 53.-------------------· 8,409 92~ 81 83~ -4 
Tolima Dep. 7s 47----------- ... ---------- 371 87 44 45 -26~ 
Trondhjem 5~s 57------------~--------- 642 100 93~ _97% ' +3% 
Tyrol Hy. El. P. 7~s 55·--------------- 470 102 92 92~ +~ Tyrol Hy. El. Pow. 7s 52 _______________ 614 95 85 94~ +ni 
Ujigawa El. Pow. 7s 45----------------- 1, 715 101~ 97 98% +"YS 
U. S.-S. Copenh. 6s 37------------------ 282 101% 96~ 101% +4 Un. Stl. Burbach 7s 5L ________________ 712 107~ 102 105~ +H8 
Un. Stl. Wks. 6~s 51 A----------------- 3,450 92 68 74% -12~ 
Un. Stl. Wks. 6~s 47 A ... -------------- 1,008 91~ 66% 70~ --------Un. Stl. Wks. 6~~s 51 c _________________ 918 92 68~ 7414 -12 
Unterelbe P. & L. 6s 53 ..• -------------- 760 91 67 69%, -1514 
Upper Aust. 7s 45 .... ------------------- 903 99 93% 98~ +I~ 
Upper Aust. 6~s 57--------------------- 719 91~ 8114 90~ +3~ 
Uruguay 8s 46 .•. ----------------------- 1,341 109}4 86 99%, -4;4 
Uruguay 6s 60 . .. ----------------------- 3, 796 99~ 70 74% -19 
Uruguay 6s 64 .. ------------------------ 1,975 9814 71 74 ---+sij Venetian Pr. M. Bk. 7s 52.------------- 1,306 98 88 94Y2 
Vienna City 6s 52...---------------·---- 2,525 91 82 84~ +1 
Warsaw City 7s 58 ... ------------·------ 1, 675 83% 48 56 -14 
Westph. Un. El. P. 6s 53 _______________ 2, 979 91 62. 65~ -11~8 
Wurttemberg El. 7s 56.. .• -------------- 455 94% 80 84rt -4~ 
Yokohama 6s 61..---------------------- 2,954 99!4 93~ 95!4 -h 

N. Y. CITY AND N. Y. STATE BONDS 

N.Y. City 3~s 64 Nov _________________ 23 92 91% 92 +6% 
N.Y. City 4s 59 ... --------------------- 9 100% 98 100~4 +5% 
N.Y. City 4Y4S 60---------------------- 47 100~ 95 100}4 +2 
N.Y. City 4~s 57 Nov.---------------- 5 105% 103 105% +3% 
N.Y. City 4~s 63 ... ------------------- 63 107% 101}4 10614 +5 
N.Y. City 4~s 65 ... ------------------- 9 106 105~ 105~ +3J6 
N.Y. City 4~s 67---------------------- 25 108~~ 107~ 107~ -5% 
N.Y. City 4~s 7L-------------------- 15 10814 -------- -------- +6~ 
N.Y. St. Can. 4s 61 July _______________ 5 101 99 101 +1~ 
N.Y. State Canal 4~s 64 .. ------------- 10 109 ------- ... -------- --------

EDITORIAL ON SENATOR NORRIS, OF NEBRASKA 

Mr. BROOKHART. Mr. President, I have here an edi­
torial by Mr. William Randolph Hea1·st entitled "A Political 
Chameleon Is Exactly What Senator NoRRIS Is Not." This is 
the best description of the Senator from Nebraska that I 
have seen; and the country ought to know of these ideas of 
his, so contrary to what so much of the press has published. 
I ask that the editorial be printed in the RECORD. 

There being no objection, the editorial was ordered to be 
printed in the RECORD, as follows: 
A POLITICAL CHAMELEON IS EXACTLY WHAT SENATOR NORRIS IS NOT 

The difference between a politician and a statesman is that a 
politician is true to his party and 'a statesman is true to his prin­
ciples. 

Representative Woon, of Indiana, is a very good politician. He 
is always true to his party. 

"My party, may it always be right, but right or wrong, my 
party," is his motto. 

That is an excellent motto for a politician. 
But Senator NoRRIS is a statesman. He has propounded as many 

sound and progressive policies as any Senator in the history o! 
Congress. He has consecrated his life to his principles. 

He can not compromise them for political advantage. 
He can not abandon them for party fealty. 
He can not shift them for party expediency. 
Senator NoRRIS's prinCiples are good Republican principles-the 

kind of principles which a good Republican like Lincoln might 
maintain and did maintain. 
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Senator NoRRIS actually believes in a government of the people, 

by the people, and for the people. 
If the Republican Party prefers to commit itself for purely 

financial reasons to a government of the Power Trust, by the 
Power Trust, and for the Power Trust, or to a government of the 
international bankers, by the international bankers, and for the 
international bankers, Senator NoRRIS does not feel called upon to 
follow the Republican Party into this betrayal of its principles 
and his. 

That is statesmanship; and, moreover, it may turn out to be 
very sound politics, too. 

Perhaps the people think more of principles than they do of 
parties. 

Perhaps the people think more of a sincere, conscientious public 
servant like Sellator NoRRIS than they do of the slavish party 
henchmen who are willing to sacrifice their principles in the 
squalid hope of holding onto their jobs. 

Certainly the people of Nebraska, who are a pretty intelllgent 
lot of good Americans, thought more of Senator NoRRis than they 
did of the skulking partisan assassins who were using Power Trust 
contributions in the etfort to destroy the Senator. 

The people of Nebraska thought Senator NORRIS was a good 
Republican. 

The people of Nebraska thought Senator NoRRIS was a faithful 
public servant. 

The people of Nebraska approved of Senator NoRRIS's principles 
and of his devotion to principle; and afte all, this is a represen­
tative Government, and it is the people of ebraska whom Senator 
Norris is representing. · 

Anyhow, there in the Senate of the United States, representing 
the people of Nebraska, si.ts Senator NoRRIS. 

And he is there not because he is a "political chameleon," but 
because he is not a "political chameleon." 

He does not change his principles with every shift of political 
wind or every turn of party tide. 

He is not a cheap politician, true to his party no matter what 
hue or shade of principle or lack of principle his party may take on. 

He is not like the political chameleon who went pink when his 
party went pink, and went blue when his party went blue, and 
went yellow when his party went yellow, and finally got on a 
Scotch plaid of contradiction and inconsistency and "busted." 

Senator NoRRIS emphatically has not "busted." 
He has stood steadfastly by his opinions. 
He thought Mr. Hoover might not make a very popular Presi­

dent. Well! 
He thought that Mr. Hoover bad lived so long in foreign coun­

tries that he might favor foreign entanglements. Well! 
He thought Mr. Hoover might still be a Wilson Democrat. Well! 
He thought that the voters ought to have some show for their 

white alley, and that the Government ought not to be run entirely 
in the interest of the Power Trust and the international bankers. 
Well! 

There are a whole lot of us plain American citizens who 
agree with Senator NoRRIS and who are glad that we still have some 
statesmen who are not political chameleons. 

WILLIAM RANDOLPH HEARST. 

REPORT OF ·sELECT COMMITTEE ON THE ALASKA RAILROAD 

Mr. HOWELL. Mr. President,· I send to the desk a re­
port of the special select committee, pursuant to Senate 
Resolution 298, appointed by the Senate to investigate the 
Alaska Raih·oad <Rept. No. 1230), and I request that the 
report be printed as a Senate document. 

The VICE PRESIDENT. Without objection, it is so 
ordered. 

Mr. HOWELL: I also request that at this time a sum­
mary of the report, which I send to the desk, be read. 

The VICE PRESIDENT. Is there objection? The Chair 
hears none, and the summary will be read. 

The Chief Clerk read as follows: 
ALASKA RAILRO~SUMMARY OF REPORT OF SPECIAL SELECT COMMITTEE 

OF THE SENATE, 1930 

There are three railroads in Alaska operating in contiguous ter­
ritory and under similar conditions, each approximately parallel­
ing the others. These are the Government-owned Alaska Rail­
road and the privately owned White Pass and Copper River Rail­
roads. The White Pass Railroad is 350 miles east and the Copper 
River Railroad 150 miles east of the Alaska Railroad. 

The passenger rate on the White Pass Railroad is 20 cents per 
mile, on the Copper River Railroad 12 cents, and on the Alaska 
Railroad 6 cents per mile. The freight rates on the White Pass 
Railroad average about 420 per cent higher than the freight 
rates prevailing in the Pacific-Mountain region of the States, on 
the Copper River Railroad 251 per cent higher, and on the Alaska 
Railroad but 30 per cent higher. The traffic rates on the two 
privately owned roads are such as are deemed commercially neces­
sary, and have not been objected to by the Interstate Commerce 
Commission, to which body these roads report. 

The inadequacy of the traffic rates on the Alaska Railroad is 
such that the cost of the railroad to the Government for 1930 

was $1,213,000 in excess of its income and for the last seven years 
$8,100,000, not including depreciation, or interest on the invest­
ment totaling some $70,000,000. 

The Alaska Railroad rates are inadequate for the following 
reasons: 

1. The relatively high cost of maintenance due to the fact that 
the road traverses regions still in the making. 

2. The severe climatic conditions--temperatures during the 
winter ranging on the northern stretches of the road from 10 to 
50 degrees below zero, while heavy snowfalls are contended with 
near the coast. 

3. The scanty population, numbering as it does less than 8,400 
inhabitants, within the 50,000 square miles tributary to the road. 

4. The lack of outgoing freight traffic largely resulting in the 
loading of inbound freight trains only. 

Contributing also to the annual deficits of the road is looseness 
and inefficiency in the conduct of the railroad's business, of which 
the following facts are indicative: 

( 1) The accounts receivable, an accumulation of years, totals 
$324,000, and no suit has been brought to enforce collection in 
any case. 

(2} The purchase and continued operation of a bankrupt nar­
row-gage railroad extending 40 miles north from Fairbanks, which 
from the beginning lost $121 per day. This road was recently 
abandoned and represents a loss all told of about $1,000,000. 

(3} The operation of an electric, water, and heating plant in 
Nenana, a hamlet of 293 inhabitants, at a net cost to the Govern­
ment of $19,000 per year. 

(4} The abandonment in September, 1929, of the Anchorage 
electric distribution system and profitable power service without . 
compensation for the benefit of a privately owned hydroelectric 
plant at a net loss to the railroad of $55,000 for the first nine 
months ended June 30, 1930, as compared with the corresponding 
period of 1929. · 

There being no promise of an early increase in traffic on the 
Alaska Railroad, the only present possibility of materia~ly reducing 
its annual deficits is to increase the passenger and freight rates. 
Therefore the select committee of the Senate composed of Senators 
HOWELL, KENDRICK, and THOMAS appointed to investigate the affairs 
of the railroad recommends, among other things, an immediate 
increase in the passenger rate from 6 to 10 cents per mile and a 
general increase in freight rates sufficient to atford an increase in 
fl'eight revenue of 50 per cent. The freight rates on the three 
Alaska railroads would then compare as follows: 

White Pass Railroad, 420 per cent higher than in the States; 
Copper River Railroad, 251 per cent higher; and the Alaska Rail­
road, about 95 per cent higher. 

The first schedule of freight rates established for the Alaska 
Railroad was 100 per cent higher than in the States. Subsequently 
the rates in the States were raised while the rates on the Alaska 
Railroad were reduced. The increase recommended does not quite 
reestablish the relation of these rates that was initially deemed 
necessary. 

The arguments advanced against this proposed increase are 
largely based upon the asserted obligation of the Government to 
~evelop Alaska. However, the policy of maintaining the present 
madequate traffic rates has not been justified by results, inasmuch . 
as the total increase in population during the past 10 years within 
the 50,000 square miles of territory tributary to the railroad has 
been less than 1,200, at a cost to the Government-due to the 
railroad's deficits alone--of some $10,000,000; that is, about $800,000 
for each 100 persons domiciled in that region since 1920. 

The recommendations of the committee in detail are as follows: 
(1) That the railroad be not abandoned but its operation be 

continued. 
(2) That its train mileage be reduced approximately 100,000 

miles as compared with that of the fiscal year of 1930. 
(3) That that business efficiency which is inseparable from suc­

cessful management, and of which the railroad has not always 
been the beneficiary, be enforced, together with strict economy 
and the husbanding of every resource. 

( 4) Th~+t passenger rates be increased from 6 to 10 cents per 
mile, together with a revision of freight rates so as to provide 
at least 50 per cent more revenue, as an average, on all freight 
handled than can be obtained under the schedule of the freight 
rates now in etfect, and that $1,000,000 appearing in the pending 
appropriation bill of the Interior Department be allocated as fol­
lows: $500,000 to cover deficit in operation; $250,000 for the inves­
tigation of mineral and other resources of Alaska, to ascertain the 
potential resources available which will affect railroad tonnage; 
and $250,000 for improvements chargeable to capital account. 

(5) That this committee be continued or another committ2e be 
appointed to keep the Senate informed respecting the progress of 
the railroad and the details of operation during the coming year. 

Mr. COPELAND. Mr. President, I should like to ask the 
Senator from Nebraska a question. 

The VICE PRESIDENT. The Chair will state that debate 
is not in order during the morning hour. 

Mr. COPELAND. I should like to ask a question about 
this report. 

The VICE PRESIDENT. Is there objection? The Chair 
hears none. 

.I 
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Mr. COPELAND. Does the committee recommend that 

the rates on a Government-owned railroad be increased? 
Is that the proposal of the Senator? 

Mr. HOWELL. It is. . 
· Mr. COPELAND. Have we not been given to understand 
that Government operation of certain utilities is favorable 
to the country and to its development2 Now I find there­
markable proposal on the part of the Senator that a Gov­
ernment railroad, which is supposed to be helping that sec­
tion of the country, increase its rates. I wanted to be clear 
that that really is the proposal made by the committee. 

Mr. HOWELL. Mr. President, it must be recognized that 
in a region such as Alaska railroads can not be operated at 
the same rates at which they can be conducted in the United 
States. This fact was 1·ecognized when this railroad was 
established. The first schedule of rates provided that they 
should be, on an average, 100 per cent higher than in the 
States. Subsequently the rates in the States were raised, 
and the rates on the Alaska Railroad were reduced, until we 
found upon investigation that freight rates are now but 30 
per cent higher than the rates prevailing in the State&. 

As stated in this summary, there are two privately owned 
railroads operating in Alaska, approximately paralleling the 
·Alaska Railroad. They are operated under commercial con­
ditions. They report to the Interstate Commerce Commis­
sion; but the freight rates upon the White Pass Railroad, 
one of these roads, are 420 per cent higher than the rates 
in the States, and the rates on the Copper River Railroad 
are 251 per cent higher, while, as I have stated, the rates 
on the Alaska Railroad are now but 30 per cent higher. 

What could we expect of a railroad; privately or publicly 
owned, that charged such rates, under the conditions that 
prevail, for its service? Nothing but deficits. Of course, the 
privately owned railroads have no one to sustain deficits. 
The Alaska Railroad, however, being Government owned, has 
Congress to prevail upon to foot deficits because of inade­
quate rates. 

Mr. SMOOT. Mr. President-
MJ.·. HOWELL. Pardon me just a moment. The chief 

argument w·ged against an increase of these rates is that 
the railroad was built to develop Alaska, and that the Gov­
ernment should continue to operate at present rates for that 
purpose. 

1'41'. President, these rates have practically been in effect 
for the last 10 years. The total deficitS for that period have 
been $10,000,000, and during all that time the population 
within the regions traversed by the Alaska Railroad, which 
may be assumed to be 50 miles wide on either side of that 
road, a territory of some 50,000 square miles in extent, has 
increased but 1,200 persons. In other words, to develop 
Alaska by putting 1,200 persons into that region-and the 
increase of the population is the measure of the develop­
ment-has cost the Government $10,000,000, or, as stated in 
this report, at the rate of a little over $800,000 for each 
hundred persons domiciled in that region. 

Your committee deemed that the continuation of such a 
policy was not justified, and that a course should be taken 
such as would be taken if the railroad were a privately 
owned concern. 

The facts are that this railroad incurs these deficits,. not 
necessarily because of public ownership but in spite of pub­
lic ownership. 

Mr. SMOOT. Mr. President-
The VICE PRESIDENT. Does tbe Senator from Nebraska 

yield to the Senator from Utah? 
Mr. HOWELL. I yield. 
Mr~ McNARY . . Mr. President, a parliamentary inquiry. 
The VICE PRESIDENT. The Senator will state it . 

. Mr. McNARY. Consent was given to the Senator from 
New York to ask a. simple question of the Senator from 
Nebraska~ who has answered the question. I object to 
further debate and ask for the regular order. 

_The VICE PRESIDENT. Fur_ther reports of the commit­
tees are in order. 

BILLS AND JOINT RESOLUTIONS INTRODUCE.D 

Bills and joint resolutions were introduced, read the first 
time, and, by unanimous consent, the second time, and re­
ferred as follows: 

By Mr. ODDIE: 
A bill (S. 5500) for the construction of an additional po.wer 

plant at Lahontan Dam, Newlands project, Fallon, Nev., and 
for such improvements; restoration, or repairs to the present 
Lahontan Power Plant, Lahontan Dam, and the Truckee 
Canal as the Secretary of the Interior may find advisable 
or necessary; to the Committee on Irrigation and Reclama­
tion. 

By Mr. DILL: 
A bill <S. 5504) granting a pension to Edward E. Bailey; 
A bill <S. 5505) granting a pension to Mary A. Guptill; and 
A bill <S. 5506) granting a pension to Amanda Kurtz; to 

the Committe on Pensions. 
!!-J Mr. NORRIS: 
A bill <S. 550'7) granting an increase of pension to Bridget 

Hagerty; to the Committee on Pensions. 
By Mr. THOMAS Oklahoma: 
A bill (S. 5508) granting a pension to Sarah M. Anderson; 

to the Committee on Pensions. 
By Mr. FESS: 
A bill <S. 5509) granting an increase of pension to Salina 

E. Miller (with accompanying papers) ; and 
A bill <S. 5510) granting a pension to George Chadwick 

Salyers (with accompanying papers); to the Committee on 
Pensions. 

By Mr. STECK: 
A bill (S. 5511) granting a pension to Alta Kimble (with 

accompanying papers) ; and 
A bill (S. 5512) granting an increase of pension to Otis H. 

Shurtliff <with accompanying papers> ; to the Committee on 
Pensions. 

By Mr. NYE: 
A bill (S. 5513) to amend section 2 of the act entitled "An 

act to supplement existing laws against unlawful restraints 
and monopolies, and for other purposes," approveq October 
15, 1914, as amended; to the Committee on the Judiciary. 

By Mr. BINGHAM: 
A bill (S. 5514) to authorize the posthumous award of a 

distinguished-fiying cross to Eugene E. Ely; to the Committee 
on Naval Affairs. 

A bill <S. 5515) to amend section 29 of the ·act of August 
29, 1916, entitled "An act to declare the purpose of the people 
of the United States as to the future political status of the 
people of the Philippine Islands, and to provide a more 
autonomous government for those islands "; to the Commit­
tee on Territories and Insular Affairs. 

By Mr. SHEPPARD: 
A bill (S. 5516) for the relief of E. G. Mason; to the Com­

mittee on Claims. 
By Mr. STEIWER: 
A bill (S. 5517) for the relief of the First National Bank 

at Heppner, Oreg.; to the Committee on Claims. 
A bill (S. 5518) authorizing the construction of a canal for 

the diversion within the city of Klamath Falls, Oreg., of the 
main canal of the Klamath project; to the Committee on 
Irrigation and Reclamation. 

By Mr. McKELLAR: 
A bill (S. 5519) gTanting the consent of Congress to Louis­

ville & Nashville Railroad Co. to construct, maintain, and 
operate a railroad bridge across the Tennessee River at or 
near Danville, Tenn.; to the Committee on Commerce. 

By Mr. SHORTRIDGE: 
A bill <S. 5520) for the relief of Alexander M. Simons; to 

the Committee on Military Affairs. 
A bill (S. 5521} for the relief of George L. Newell; to the 

Committee on Naval Affairs. 
By Mr. SHIPSTEAD: 
A bill <S. 5522) providing for sale of Chippewa Indian land 

to the State of Minnesota; to the Committee on Indian 
Affairs. 
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By Mr. McNARY: 
A bill <S. 5523) authorizing the Secretary of the Interior 

to appraise tribal property of the Klamath and Modoc 
Tribes and the Yahooskin Band of ·Snake Indians, and for 
other purposes; to the Committee on Indian Affairs. · 

A bill <S. 5524) to coordinate the agricultural experiment­
station work and to extend the benefits of certain acts of 
Congress to the Territory of Porto Rico; to the Committee 
on Agriculture and Forestry. 

By Mr. HARRIS: 
A bill <S. 5525) for the relief of M. Brown and S. H. 

Brown for losses sustained on schooner Ninnetta M. Por­
cella <with accompanying papers); to the Committee on 
Claims. 

By Mr. FRAZIER: 
<By request.) A bill <S. 5526) to amend the act of June 

21, 1906 (34 Stats. 325), entitled "An act making appropria­
tions for the current and contingent expenses of the Indian 
Department, for fulfilling treaty stipulations with various 
Indian tribes, and for other purposes, for the year ending 
June 30, 1907 "; and 

(By request.) A bill (S. 5527) to extend the restrictive 
period against alienation, lease, mortgage, or other encum­
brance of any interest of restricted heirs of members of the 
Fiva Civilized Tribes, and for other purposes; to the Com­
mittee on Indian Affairs. 

By Mr. COPELAND: 
A bill (S. 5528) to increase the compensation payable to 

noncareer vice consuls; to the Committee on Foreign Rela­
tions. 

By Mr. CAPPER: 
A bill (S. 5529) granting an increase of pension to Clem­

entine Ferris <with accompanying papers) ; 
A bill (S. 5530) granting an increase of pension to Mary 

Ross (with accompanying papers) ; 
A bill (S. 5531) granting an increase of pension to Mary J. 

Sweeney <with accompanying papers); 
A bill (8. 5532) granting an increase of pension to Elenor 

Eustis <with accompanying papers); and 
A bill <S. 5533) granting an increase of pension to Mary E. 

Means <with accompanying papers) ; to the Committee on 
Pensions. 

By !VIr. WHEELER: 
A bill <S. 5534) granting a pension to Waumdi Duba (Red 

Eagle); to the Committee on Pensions. 
A bill <S. 5535) to provide funds for cooperation with the 

school board at Frazer, Mont., in the construction of a high­
school building to be available to Indian children of the 
Fort Peck Indian Reservation; to the Committee on Indian 
Affairs. 

By Mr. BINGHAM: 
A joint resolution (S. J. Res. 225) authorizing and direct­

ing the Comptroller General to investigate and reexamine 
the account between the United States and the State of 
Connecticut with respect to advances and expenditures made 
by such State for military purposes during the War of 
1812-1815, etc.; to the Committee on the Judiciary. 

By Mr. FRAZIER: 
A joint resolution <S. J. Res. 226) authorizing the dis­

tribution of the judgment rendered by the Court of Claims 
to the Indians of the Fort Berthold Indian Reservation, 
N.Dak.; to the Committee on Indian A1Iairs. 

PROTECTION OF INVENTIVE GENIUS 

Mr. HEFLIN. Mr. President, I introduce a bill to amend 
the patent laws so as to provide for the protection of inven­
tive genius~ which I ask may be read. 

The bill <S. 5502) to amend the patent laws so as to pro­
vide for the protection of inventive genius was read the first 
time by its title and the second time at length, as follows: 

Be it enacted, etc., That section 4895 of the Revised Statutes 
1s amended by adding at the end thereof the following: 

"Hereafter any such assignment shall include a detailed ex­
planation of the consideration supporting such assignment. The 
Commissioner of Patents shall cause an exatnination to be made 
of the actual consideration involved in such assignment, and 

any such assignment shall not be valid unless and until the 
commissioner finds and enters upon the record that, in his 
opinion,, the inventor or discoverer has received or will receive 
just and reasonable compensation therefor." 

SEc. 2. Section 4898 of the Revised Statutes, as amended, ls 
further amended by striking out the period at the end of the 
first sentence and inserting in lieu thereof a semicolon and the 
following: 

"But any such assignment, grant, or conveyance whereby any 
inventor or discoverer purports to assign, grant, or convey his 
patent or any interest therein shall not be valid unless and 
until (1) such assignment, grant, or conveyance has been en­
tered of record in the Patent Office, and (2) the Commissioner 
of Patents finds and enters upon the record, after an examination 
of the actual consideration supporting the assignment, grant, or 
conveyance, that, in his opinion, the inventor or discoverer has 
received or will receive just and reasonable compensation therefor." 

Mr. HEFLIN. I move that the bill be referred to the 
Committee on Patents. 

The motion was agreed to. 
RELIEF OF DROUGHT AND FLOOD SUFFERERS 

Mr. CARAWAY. Mr. President, I send to the desk to 
have referred to the Committee on Agriculture and For­
estry a joint resolution to amend Senate Joint Resolution 
211, approved the 30th day of last month, so as to make 
$15,000,000 available for the relief of distress in the drought 
and flood afflicted areas, subject to the same regulations and 
methods of distribution set up in the original resolution. 
This joint resolution would make $15,000,000 available for 
the relief of human beings. 

The joint resolution <S. J. Res. 227) to amend Senate 
Joint Resolution 211, approved December 30, 1930, for the 
relief of farmers in the drought or storm stricken areas of 
the United States, was read the first time by its title and 
the second time at length, as follows: 

Resolved, etc., That Joint Resolution No. 211, approved Decem­
ber 30, 1930, be amended as follows, to wit: 

"That the Secretary of Agriculture is hereby authorized for 
the crop of 1931 to make advances or loans to farmers in the 
drought and storm stricken areas where he shall find that an 
emergency for such assistance exists for the purchase of food 
under such terms as may be prescribed by the Secretary of 
Agriculture. Such advances or loans shall be made on the same 
terms as the provision of said Joint Resolution No. 211 makes 
for the loans or advances for seed, feed, etc., subject to all the 
qualifications of said Senate Joint Resolution No. 211. For car­
rying out the purposes of this resolution, including all expenses 
and charges incurred in so doing, there is hereby authorized to 
be appropriated, out of any money in the Treasury not otherwise 
appropriated, the sum of $15,000,000. 

Mr. CARAWAY. Mr. President, I want to speak for just 
a moment, and to read a letter. It is contended that the Red 
Cross is caring for the distressed in the afflicted areas. I see 
that the Secretary of Agriculture has been so generous as 
to call the Red Cross's attention to the fact that down in my 
own State heads of families were almost in a riot in an 
effort to get relief. Out of the 500 who entered a protest, 250 
were given $2.75 for the support of a family. 

I have here a letter from a gentleman connected with a· 
governmental agency, whose name I am sure is familiar to 
every Member of the Senate, but I shall refrain from giving 
it for his protection. He says: 

The Red Cross at Tyronza-

Tyronza is a town down in Arkansas, and this letter was 
written last week-

The Red Cross at Tyronza yesterday were distributing to a 
family of three, $1.15 in groceries to last a month. Consisted of 4 
pounds of tl.our, 5 pounds of lard, the balance in either beans or 
meat, and some sugar. 

One dollar and fifteen cents to care for a family of three 
for a month! 

I wish some of those who are talking about raids upon the 
Treasury and a dole would try to live upon that kind of a 
ration for a week, not a month, but a week, and not for 
three, but one, and find out how adequately and amply and 
generously the necessities of these people are being cared for 
by the Red Cross. 

I am not criticizing the Red Cross. It should never have 
been asked to take care of a situation which was the result 
of a drought and a fiood which impoverished such a vast 
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number <>f people, nor should those people have been r~d 
to become public mendicants in order to live. 

These people are all Americans. Their ancestors were 
Americans. They or their .ancestors have worn their coun­
try's uniform in every war in which this .country has been 
engaged. They ask only that they be permitted to share t.he 
wealth and the ·bounty fuey have assisted in .ereatingJ but 
they are denied, and are told that they will be adequately 
cared for by charitable organizations; and letters tike the 
one I have in my hand furnish the evidence of how ade­
quately they are being caTed for. 

In the joint resolution I am sendin.g to the desk I am pro­
posing that :$15,000_;000, which was the amount stricken out 
of the proposed appropriation of $60,000~000, be appropri­
ated and be dedicated to 'the purpose of caring for suffering, 
starving people. 

The Secretary of Agriculture has very contemptuously said 
the amount he had gotten to -which he was not entitled 
would care for only a few babies. It would eare for a great 
many more babies than will ever rise up to call his name 
blessed. 

I eall attention to this now, and called attention to it 
before, only because of the fact that a man who can be so 
hard of heart as to say that people who -created the wealth 
of this Nation should not share it, but should 'beg or starve, 
has been so generous in his own use of public funds. But 
that is only incidental. 

The VICE PRESIDENT. The joint resolution ·will be re­
ceived and referred to the Comnnttee on Agriculture and 
Forestry. 

Mr. CARAWAY. Mr. President, I ask unanimous consent 
to have printed as a part of my remarks un arttcle appearing 
in Labor on January '6# 1931. 

There being no .objection, the matter was ordered to be 
printed in the REcoRD, as follows: 
CANADA WILL FEED HUNGRY-PREMIER BENNETT ANNOUN.cES PLANS TO 

ASSIST THE FARMERS; DISCUSSION .ABOUT THE "DOLE"' llOES NOT 
FRIGHTEN HIM 

OTTAWA, CANADA, December 31.-Premler R. B. Bennett made 
known his long-awaited measures to relieve the harassed Wheat 
growers of western Canada in an address before more than '5,1)00 
people at Regina last night. 

He emphasized .seven proposals and declared that the Dominion 
Government WCiluld open its purse to aid the Provinces in provid­
ing food, fuel, and clothing for those in distress. Evidently Pre­
mier Bennett does not share the apprehension of the American 
-authorities that feeding · hUngry men and women may lead to the 
establishment of the .. dole;'' 

the wealth which has made this country the richest in the 
world, when age shall come they will be permitted to share 
in the wealth for the creation of which they have toiled. 

The bill (S. :5501) to encourage and .assist the States in 
providing f-or pensions to the aged was read twice by its 
title and Teferred to the C~ittee on Education .and Labor. 

GRAND ISLAND, NEBR., RADIO STATION 

Mr. DILL: Mr. President, I send to the desk a bill author­
izing the purchase of land and the construction of a build­
ing for a radio station near Grand .Island, Nebr. I call 
attention to the bill for the reason that it proposes to enlarge 
the monitor station there, which will make it possible, I 
think, for the first time in the history of radio, to keep radio 
stations on their wave lengths. 

The .bill .(S. 5503) authorizing purchase of land and con­
struction of .buildings for radio station near Grand Island, 
Nebr., was read twice by its title and referred to the Com­
mittee <>n Commerce. 

.ADDll'IONAL .DIS'Ill.ICT JUDGE, WASHINGTON 

Mr. DILL. Mr. President, I see the senior Senator from 
Nebraska [Mr. NoRRrs1, the -chairman of the Judiciary Com­
mittee, in the Chamber, and I should like at this time to 
ask that Senate bill 2358, to provide for the appojntment 
of an additional district judge for the western district of 
Washington, be returned to the Committee on the Judiciary. 
The bill was passed upon by the committee without my 
knowledge. As a member of the committee, I should like 
to have something to say about it, and 1 bope the chairman 
will not object to the bill being recommitted. 

Mr. NORRIS. Mr. President, I will say to the Senator 
that if there had been present this morning '8. quorum -of the 
Judiciary Committee, I would have asked for authority in 
the name of the eommittee to request that the bill be re­
committed to the committee. I think it <>ught to be sent 
back. I do not doubt but that the committee would agree to 
that action, but unfortunately a quorum of the committee 
was not present this morning. If the Senator asks that the 
bill be returned to the committee, as far as I am concerned 
I will not object; but I can not speak in the name of the 
committee. 

The VICE PRESIDENT. Is there objection? 
Mr. McNARY. Mr. President, will that affect the cal­

endar? 
The VICE PRESIDENT. It will not, except as to this one 

bill. Without objection, the bill will be recommitted to the 
Committee on ~e Judiciary. 

UNITED STATES MARINES IN NICARAGUA 

Mr. Bennett's principal remedies included the creation of pri­
\'ate corporation to :lend money to assist farmers m ,getting into 
mixed farming; ass!stance for the provinci:al governments in pro­
viding free food, clothing, and seed grain for needy farmers; and 
credit arrangements to prevent forced .selling Qf the 1930 .crop. Mr. JOHNSON. Mr. President, I offer the resolution 

He also announced he had a guarantee from the French Govern- which I send to the desk, ask that it be read, and I will 
ment to purchase 7,000,000 to 9,500,000 bushels of the 1930 crop. th k · t f •ts 
and had opened negotiations with the Chinese Government for the en as nnammous consen or 1 immediate consideration. 
sale of Canadian wheat in China. The VICE PRESIDENT. The clerk will read. 

Several trade treaties are under review with the aim of improv- The resolution (8. Res. 386) was read and agreed to, as 
~g markets for Canadian wheat, he said, and added that ~ain follows: 
freight rates to Churchill would be based on the Crow's Nest Pass ' _ 
rates, thus assuring Canadian farmers low freight rates. Resolveci. That the Secretary of State be, and he is hereby, re-

There will be no fixing of a minimum price for wheat, however. quested to transmit to the Senate all communications, documents, 
The premier will not yield to the western farmers on that point. reports, and agreements since 1924, or copies ~ereof, re~ating to 

Premier Bennett -defended the action of the wheat pool tn the landing or maintenance of United States marmes in N1caragua; 
handling the 1929 crop. The policy, he said, was ·concurred in by , and all notes, communications, or agreements, or ·copies thereof, 
the financial organizations of the Dominion. passing between the Governments of the United States and 

n No citizen of this country," declared the premier, "must suffer Nicaragua concerning elections to be held in Nicaragua; the forma-
for lack of food, clothing, shelter, and fuel." tion and training of the constabulary :Or native police of 

Nicaragua; the duties to be performed by said constabulary and 
OLD-AGE PENSIONS by United States marines; the mode of compensating said con­

Mr. CARAWAY. Mr. President, I introduce another bill, 
and ask that it be referred to the Committee on Education 
and Labor. It proposes pensions for disabled and old people 
under such .conditions that I think no one can have serious 
objection to it. It is not .intended to encourage idleness or 
a wanton dissipation of one's assets, but where one has been 
a .creator of wealth ·and has been a good citizen the fear of 
a.n old age depressed by poverty and want should be re-

.moved. People should be allowed to ·go forward, assured that 
ti they do what good citizens ought to d<?, and help to create 

stabulary and the amount thereof. 

Mr. lONG. Mr. President, I should have been glad if the 
Senator from California had added another ~revision to 
his resolution, one similar to that which is contained in the 
!resolution which I now offer and which I ask may be read. 

The VICE PRESIDENT. Is there objeetion to the reading 
of the resolution? The Chair hears none, and the 'Clerk will 
read, as .requested. 

The Chief Clerk read the resolution (8. Res. 388), as 
follows: 
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Resolved, That it 1s the sense of the Senate that the President 

should immediately withdraw from Nicaragua. the armed forces 
of the United States. 

Mr. KING. I ask that the resolution may lie upon the 
table. At an appropriate time I shall ask its consideration. 

The VICE. PRESIDENT. The resolution will lie upon the 
table. 

MONEY IN CIRCULATION IN THE UNITED STATES 

1919--------------------------------------------1920 ___________________________________________ _ 
1921 ___________________________________________ _ 

1922--------------------------------------------
1923--------------------------------------------1924 ___________________________________________ _ 
1925 ___________________________________________ _ 

1926--------------------------------------------1927 ___________________________________________ _ 

1928--------------------------------------------1929 ___________________________________________ _ 
1930 ___________________________________________ _ 

1361 
$4,876,638,244 

5,467,588,616 
4,910,992,490 
4,463, 172,111 
4,823,274,772 
4. 849,307,433 
4, 815,207,508 
4,885,266,064 
4,851,321,131 
4,796,626,257 
4,746,296,562 
4,521,987,962 Mr. HEFLIN. Mr. President, I ask unanimous consent to 

have printed in the RECORD a letter from the Secretary of the 
Treasury transmitting information showing the amount of 
money in circulation i~ the Unit-ed States for the years 
1919 to 1930. 

Provisional figures for November 30, 1930, show $4,660,621,013 in 
circulation on that date. 

There being no objection, the letter was ordered to be 
printed in the RECORD, as follows: 

Included in my report for the fiscal year 1930, recently submit­
ted to the Congress, are three tables setting forth the stock and 
circulation of money in the United States for each fiscal year from 
1913 to 1930. These tables present full details concerning the 
money circulation as derived from the circulation statements is­
sued at the close of each month, with such revisions for past 
years as have been necessary to conform to the present form of 
statement. Copies of these tables are attached. There is also 
inclosed a copy of the provisional figures for the Circulation 
Statement of United States Money for November 30, 1930. 

LE'l"I'ER FROM THE SECRETARY OF THE TREASURY TRANSMITTING, IN 
RESPONSE TO SENATE RESOLUTION NO. 367, INFORMATION SHOWING 
THE AMOUNT OF MONEY IN CmCULATION IN THE UNITED STATES FOR 
THE YEARS 1919 TO 1930 

The PRESIDENT OF THE SENATE. 

TREAsURY DEPARTMENT, 
Washington, December 17, 1930. 

Sm: Pursuant to Resolution No. 367 of the Senate of the United 
States on December 9 (calendar day, December 10), 1930, request­
ing information showing the amount of money in circulation in 
the United States for the years 1919, 1920, and including each 
succeeding year up to 1930, I have the honor to make the following 
response: 

With respect to the money in circulation the data supplied rep­
resent the amounts in circulation outside the Treasury and the 
Federal reserve banks, and with respect to paper currency include 
any amounts that may be held abroad. Concerning the coin cir­
culation, figures are adjusted or corrected monthly, but concern­
ing the paper circulation, the Treasury has no basis on which to 
make even an approximate estimate of the amounts that may be 
held abroad. 

The amount of money in circulation in the United States at the 
close of each fiscal year from June 30, 1919, to June 30, 1930, both 
inclusive, is set forth below: 

Respectfully, 

Oreulati<m &tatemrnt of United Statu mone1f-Nooember ~. 1930 

{Provisi~nal figures: Subject to correction] 

. 

A. W. MELLoN, 
Secretary of the Treasury. 

Money held in the Treasury Money outside of the Treasury 

Amount held In circulation Population 
Reserve of conti-

Total in trust against nental Kind of money amount 1 against gold United Held for Fed- Held by Fed United 
Total and silver States notes eral reserve All other Total eral reserve States 

certificates banks and money banks and (estimated) 
(and Treas- (and Treas- agents agents, Amount Per 

ury notes capita ury notes of of 1890) 1890) 
. 

Gold coin and bullion .•• a $4,570,859,849 $3, 508, 928, 424 $1, 728, 272, 579 $156, 039, 088 $1, 582, 263, 278 $42, 353, ~79 $1. 061, 931, 425 $710,742,153 $351, 189, 272 $2.83 -------------Gold certificates _________ •(1, 728,272,579) """495;566;789 ---487;828;905 ----.-------- ------------- """7,737;884 1, 728, 272, 579 652, 529, 160 1, 075, 743, 419 8.68 ------------
Standard silver dollars •• 539, 959, 520 ----------- ------------ 44,392,731 7,305,813 37,086, 918 .30 -------------Silver certificates ____ ____ '(486, 580, 455) -------------- -------------- ---------- ------------ ------------ 486, 580, ~55 86,479,508 400, 100, 947 3. 23 -------------Treasury notes of 1890 ___ '(1, 248, 450) ----"6;639;800 -------------- ------------ -------------- ---6;639;800 1, 248,4DO ----23;596;066 1, 248,450 . 01 ------------Su_bsidiar_y silver ________ 311, 451, 993 ------------ -------- ------------- 304, 812, 133 281, 216,067 2.27 -------------Mmor com ______________ 126, 7frl, 855 4,362, 238 ----------- ----------- ---------- .. 362,238 122,425, 617 4,113, 262 118, 312, 3.55 • 95 -------------United States notes. ____ 346, 681, 016 2, 175,254 ------------- ----------- ----------- 2, 175,254 344, 505,762 40,101,205 304, 404, 557 2.46 ------------Federal reserve notes ____ 1, 851, 747, 685 1, 680,655 -------------- ---------- ------------ 1, 680,655 1, 850, 067, 030 410, 062, 998 1, 440, 004, 032 1161 --------------
Federal reserve bank 

3,081,~ notes _____________ ----- 3, 184,042 102,779 ------------- ------------ ----------- 102,779 16, 975 3, OM, 288 .02 ------------National bank notes ____ 699, 944, 880 25, 119,224 -------------- --------- ----------- 25,119,224 674, 825, 656 26,574,948 648, 250, 708 5.23 -------------
Total Nov. 30,1930. 8, 450, 616, 840 64, 044, 575, 223 2, 216, 101, 484 156, 039, 088 1, 582, 263, 278 e 90, 171, 373 6, 622, 143, 101 1, 961, 522,088 4, 660, 621, 013 37.59 123, 975, 000 

Comparative totals: 
'4, 040, 338, 909 2, 149, 402, 772 90,578,371 6, 454, 840, 1-«l 1, 962, 236, 337 :g:~ 

Oct . 31, 1930 _________ 8, 345, 776, 283 156, 039, 088 1, 6«, 318, 678 4. 492, 603, 809 123,771, ()()() 
Nov. 30, 1929 ________ 8, 836, 658, 420 '3, 889, 024, 288 1, 732, 523, 803 156,039, 088 1, 861. 384, ~1 139, 076, 916 6, 680, 157. 935 1, 750, 736, 448 .. 929, 421, 4frl 120, 381, ()()() 
Oct. 31, 1920 _________ 8, ~79, 620, 824 '2, ~36. 864. 530 718, 674,378 152, 979, 026 1. 212, 360, 791 352,850,336 6, 761,430, 672 1, 063, 216, 060 5, 698, 214, 612 53.01 107,491,000 
Mar. 31, 1917_ ______ 5, 396, 596, 677 12, 952, 020, 313 2, 681, 691 072 152, 979, 026 -------------- 117, 350, 216 5, 126, 267, 436 953, 321, 522 4, 172,945,914 40.23 103, 716, 000 
June 30, 1914_ _______ 3, 796, 456, 764 IJ.. 845, 575, 888 1, 507, 178, frl9 150, 000. 000 ----------- 188, 397, 009 3, 458, 059, 755 ------------- 3, 458, 059, 755 34.92 99, rrn. ooo 
Jan. 1, 1879 __________ 1. 007, 084, 483 I 212, 420, 402 21,602,640 100, 000, 000 -------- 90,817,762 816, 266. 721 -------------- 816, 266, 721 16.92 48, 231, ()()() 

1 Includes United States paper oo.rrency in circulation in foreign countries and the amount held by the Cuban agency of the Federal Reserve Bank of .Atlanta. 
1 Includes money held by the Cuban agency of the Federal Reserve Bank of .Atlanta. 
a Does not include gold bullion or foreign coin other than that held by the Treasury, Federal _reserve banks, and Federal reserve agents. Gold held by Federal reserve 

banks under earmark for foreign account is excluded, and gold held abroad for Federal reserve banks is included. 
• These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is included under gold coin and 

bullion and standard silver dollars, respectively. 
1 The amount or money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from this total before combining it with total 

money outside of the Treasury to arrive at the stock of money in the United States. 
e This total includes $26,494,710 of notes in process of redemption, $35,333,473 of gold deposited for redemption of Federal reserve notes, $28,807,209 deposited for redemption 

of national bank notes, $1,350 deposited for retirement of additional circulation (act of May 30, 1908), and$7, 732,959 deposited as a reserve against postal savings deposits. 

Non.-Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; United States notes are secured by a. gold reserve of $156,039,088 held in the Treasury. This reserve fund may also be used 
for the redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of 
the United States and a first lien on all the assets of the issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like 
amount of gold or of gold and such disC{)unted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks must maintain a gold reserve 
of at least 40 per cent, including the gold redemption fund which must be deposited with the United States Treasurer, against Federal reserve notes in actual circulation. Law­
ful money has been deposited with the Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National-bank notes are secured by United 
States bonds except where lawful money has been deposited with the Treasurer of the United States for their retirement. A 5 per cent fund is also maintained in lawful 
money with the Treasurer of the United States for the redemption of national bank notes secured by Government bonds. 

LXXIV--87 



1362 ·coNGRESSIONAL RECORD-SENATE 'JANUARY 5 
STOCK AND CmCULATION OF MONEY IN THE UNITED STATES 

TA.BLK 53.~ock of money, momv in the Treasurv, in the Federal re$er"be bank$, and in circulation at the end of each fiscatvear [rom 191~ to 1930 I 
[000 omitted, except per capita figures] 

Money held in the Treasury Money outside of the Treasury 

Amount held Reserve In circulation 

June 30- Stock of in trust against Held by Fed-Held for Fed-money against gold United eral reserve eral reserve 
Total 1 and silver cer- StaWs notes All other Total 

tificates (and (and Treas banks and banks and Per 
Treasury ury notes agents agents Amount capita 

notes of 1890) or 1890) 

1913.------------------- $3,777,021 $1,834, 112 $1, •l75, 783 $150,000 ---------- $208,329 $3, ~18, 692 -------------- $3,418,692 $35.12 
1914_ -------------------- 3, 797,825 1,845, 570 1, 507,179 150,000 ---------- 188,391 3,459,434 -----$382;965" 3,459,434 34.93 
1915_ -------------------- 4, 050,783 1, 967,665 1, 619,429 152,977 ---------- 195,259 3, 702, 547 3, 319,582 32.96 
1916.------------------- ~. 541,730 2, 356,536 2, 057,409 152,979 146,147 4, 242,603 593,345 3,649, 258 35.63 
1917--------------------- 5,678, 774 2, 859,396 2, 063,391 152,979 -----$526;295" 116,731 ~. 882; 769 816, 365 4, 066,404 39.05 
1918_ ------------------- 6, 906,237 2, 976, 251 1, 407, 69~ 152,979 1, 205,082 210,496 5, 337,681 855,984 ~.481, 597 ~2. 33 
1919. -· ------------------ 7, 688,413 2, 907,812 906,673 152,979 1, 416,086 ~32, 074 5, 687,275 810,636 4, 876,638 45.95 
1920_ •• ---------------- 8, 158,496 2, 379,664 704,638 152,979 1, 184,276 337,771 6, ~83. 470 1, 015,881 5,467, 589 5L38 
1921 ___ ----------------- 8, 174,528 2, 921,089 919,643 152,979 l, 537,857 310,610 6, 173,082 1, 262,089 ~. 910,992 ~5. 44 
1922. _: ----------------- 8, 276,070 3, 515,583 1,000, 578 152,979 2,108,887 253,139 5, 761,065 l,'Jffl,893 4, 463,172 40.67 1923 ____________________ 

8, 702,788 3, 821,846 1, 150, 168 152,979 2, 285, 170 233,529 6, 031,111 1, 207,836 4,823,275 43.35 
1924.------------------ 8,846, 542 4, 248,438 1, 628,139 152,979 2, 260,891 206,429 6, 226,243 1, 376,935 4, 849,307 43.03 
1925.------------------ 8, 303,632 4, 176,381 2, 059,799 153,621 1, 752,744 210,217 6,187, 049 1, 371,841 4, 815,208 42.20 
192tL.---------------- 8, 428,971 4, 210,358 2, 139,770 154, 189 1, 717,348 199,050 6, 358,384 1, 473,118 4, 885,266 42.29 
1927------------------ 8, 667,282 4, 159,058 2, 096,205 155,421 1, 712,003 195,427 6, 604,431 1, 753, 110 4, 851,321 41.48 
1928.------------------ 8, 118,091 3, 725,650 1, 986,761 156,039 1, 387,650 195,199 6, 379,202 1, 582,576 4, 796,626 40.52 
1~29. ------------------- 8,538, 796 3, 789,886 1, 854,373 156,039 1, 562,426 217,049 6, 603,283 1,856, 986 4, 746,297 39.62 
1930.-------------------- 8,306,564 4, 021,937 1, 978,448 156,039 1, 796,239 91,211 6, 263,075 1, 741,087 4, 521,988 36.71 

Po pula-
tion of 
conti-
nental 
United 
States 
(esti-

mated) 

97,33 7 
7 99,02 

100,7 
102,43 

25 
1 
5 
9 
6 
4 
7 
3 

104, 14 
105,86 
106,13 
106,41 
108,08 
109,74 
111,2 68 

6 
04 
23 

112,68 
114, 1 
115,5 
116,94 3 

64 
88 
56 

118,3 
119,7 
123,1 

I The figures in this table differ from the monthly circulation statements for the following reasons: (a) Beginning June 30, 1922, the form of circulation statement was re­
vised so as to include in the holdings of the Federal reserve banks and agents, and hence in the stock of money, gold bullion, and foreign gold coin held by the Federal reserve 
banks and agents, and to include in the holdings of the Federal reserve banks and agents, and hence exclude from money in circulation, all forms or money held by the Fed­
eral reserve banks and agents, whether as reserve against Federal reserve notes or otherwise. For the sake of comparability the figures in this table for earlier years have 
been revised to include these changes. For full explanation of this revision, see annual report for 1922, p. 433. (b) The form or the circulation statement was revised again 
beginning Dec. 31, 1927, so as to exclude earmarked gold coin from the stock·of money, and hence from money in circulation; to include in the holdings of the Federal reserve 
banks and agents, and hence in the stock of money, gold held abroad for the account of the Federal reserve banks; and to include in all categories minor coin (the bronze 
1-cent piece and the nickel 5-cent piece). Beginning on Dec. 31, 1927, the circulation statement is dated for the end of the month instead of the beginning of the succeeding 
month, as was the practice theretofore. For the sake of comparability the figures in this table for 'earlier years have been revised to include these changes. (o) The figures 
in this table are on the revised daily Treasury statement basis. For figures for the years prior to 1913, see annual report for 1928, pp. 550-551, and for full explanation of re­
vision of Dec. 31, 1927, pp. 7<r-71. 

1 The amount of money held in trust against gold and silver certificates and Treasury notes of 1890 should be deducted from these totals before combining them with 
total money outside of the Treasury to arrive at the stock or money in the United States. 

TABLE 54.-Stock of money, clasaifitd bu kind8, at the end of each fiscal vear [rom 191~ to 19~0 1 

[Dollars in thousands] 

Gold coin Silver Subsidiary United Minor Federal re- Federal re-
June30- States serve bank and bullion J dollars silver 

notes • coin serye notes • notes • 

1913--. --------------------------------- $1,870,762 $568,273 $175,196 $346,681 $56,951 -------------- ------------
1914.-- -----------------------~--------- 1, 890,657 568,272 182,007 346,681 59,536 -----------
1915.-------------------- --------------- 1, 985,539 568.272 185,430 34.6, 681 61,327 ------$84;26i" 
1916.------------------------------------ 2,444. 636 568,271 188,890 34.6,681 63,909 176,168 -----$9;iiii0-
1917------------------------------------- 3, 220,242 568,270 198,275 346,681 69,688 547,408 12,790 
1918------------------------------------- 3,162,808 499,516 231,857 3{6,681 78, 1{6 1, 847,580 15,444 
1919------------------------------------- 3,113,306 308,146 242,870 34.6,681 82,909 2, 687,557 187,667 
1920.------------------------------------ 2;865,482 268,857 ~.855 34.6, 681 92,479 3, 405,877 201,226 
1921.------------------------------------ 3, 274,730 288,788 271,314 34.6,681 98,522 3,000,430 150,772 
1922.------------------------------------ 3, 784,652 381, 174 271,211 34.6, 681 98,593 2, 555,062 80,495 
1923--.---------- ·- ---------------------- 4,049, 554 491,887 269,186 346,681 99,056 2,676, 902 22.083 
1924.----------------------------------- 4,488,391 003,755 277,614 346,681 102,445 2, 339,048 10,596 
1925.------------------------------------ 4, 364,632 522,061 283,472 34.6,681 104,004 1, 942,240 7,176 
1926.-.---------------------------------- 4, 447,397 533,491 288,923 346,681 108,891 1, 995,206 5, 713 
1927-.----------------------------------- 4, 587, 298 537,944 295,590 346,681 113,295 2,077,473 4,854 
1928.------------------------------------ 4, 109. 163 539,962 299,010 346,681 116,689 2, 002,811 4,155 
1929.------------------------------------ 4, 324,351 539,961 304,187 346,681 120,640 2, 194,970 3, 711 
1930.----------------------------------- 4, 534,866 539,960 310,978 34.6, 681 126.001 1, 746,501 3,260 

National- Percentage 
bank Total of gold to 

notes • total money 

$759,158 $3,777,021 49.53 
750,672 3, 797,825 49.78 
819,274 ~.050, 783 49.02 
744, 175 4, 541,730 53.83 
715,420 5, 678,774 56.71 
724,205 6, 900,237 45.80 
719,277 7, 688,413 40.49 
719,038 8,158,496 35.12 
743,290 8, 174,528 40.06 
758,202 8, 276,070 45.73 
747,440 8, 702,788 46.53 
778,012 8, 846,542 50.74 
733,366 8, 303,632 52.56 
702,009 8, 428,971 52.76 
704,146 8, 667,282 52.93 
699,621 8, 118.091 50.62 
704,294 8, 538,796 50.64 
698,317 8, 306,564 54.59 

I See note 1, Table 53. For figures for years prior to 1913, see annual report for 1928, pp. 552-553. 
1 Docs not include gold bullion and foreign coin outside of the vaults or the Treasury, Federal reserve banks, and Federal reserve agents, except gold held abroad for the 

account of the Federal reserve banks. Excludes earmarked gold coin and bullion. (See note 1, Table 53.) 
a Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars 

held in the Treasury for their redemption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for 
the redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard silver dollars held in the Treasury. Federal reserve notes are obligations of 
the United States and a first lien on all the assets of tho issuing Federal reserve bank. Federal reserve notes are secured by the deposit with Federal reserve agents of a like 
amount of gold or of gold and such discounted or purchased paper as is eligible under the terms of the Federal reserve act. Federal reserve banks must maintain a gold 
reserve of at least 40 per cent, including the gold redemption fund which must be deposited with the United States Treasurer against Federal reserve notes in actual circu­
lation. Lawful money has been deposited with the Treasurer of the United States for retirement of all outstanding Federal reserve bank notes. National-bank notes are 
secured by United States bonds, except where lawful money has been deposited with the Treasurer or the United States for their retirement. A 5 per cent fund is also 
maintained in lawful money with the Treasurer of the United States for the redemption of national bank notes secured by Government bonds. 

TABLE 55.-Moneg in circulation, cl488ifUd bu kind1, at the end of eachfiscalvear [rom 1913 w 19SO 1 

[Dollars in thousands] 

Gold cer- Standard Silver cer- Treasury Subsidiary June 30- Gold coin silver dol- notes of tificates J 
lars tificates J 18901 silver 

1913_----------------- $608,401 $1,003,998 $72, 127 $469,129 $2,657 $154,458 
1914.----------------- 611,545 1, 026,149 70,300 478,602 2,428 159,966 
1915.---------------- 587,537 821,869 64,499 463,147 2,245 159,043 
1916.----------------- 624,939 1,050, 266 66,234 476,279 2,098 171,178 
1917----------------- 666,545 1, 082,926 71,754 468,365 1, 970 193,745 
1918.----------------- 537,230 511,190 77,201 370,349 1,851 216,492 
1919.----------------- 474,875 327,552 79, 041• 163,445 1, 74.5 229,316 
1920.----------------- 474,822 259,007 76,749 97,606 1,656 248,863 

1 See note 1, Table 53. For .fi~es for years prior to 1913, see annual report for 1928, pp. 554-555. 
• For description of security held for redemption, see note 3, Table 54. 

. 
United Federal re- Minor States serve 
notes J notes J 

coin 

$337,215 ------------ $54,954 
337,846 ----i7o;sio- 57,419 
309,796 58,516 
328,227 149,152 62,998 
311,595 506,756 68,411 
291,859 1, 698, 190 74,958 
274,119 2, 450,278 81,780 
278,144 3,064, 742 90,958 

Federal re- National-
serve bank bank Total 

notes s notes J 

------------ $715,754 $3,418,692 
------------ 715,180 3,459,434 

-----$i;683- 7S2, 120 3, 319,582 
716,204 3, 649,258 

3, 702 690,635 4,066,404 
10,970 691,407 4, 481,698 

155,014 639,472 4, 876,638 
185,431 689,608 5,467, 588 
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TABLE 55.-Momv in circulation, classified by kind8, at the end of each fuc,alvear from 191~ to 1930--Continued 

.. [Dollars in thousands] 

Gold cer- Standard Silver cer- Treasury 
June 30--- Gold coin tift cates silver dol- tificates notes of 

lars 1890 

1921_ ----------------- $447,272 $200, 582 $65,883 $158,843 $1,576 
1922_ ----------------- 415,937 173,342 57,973 265,335 1, 510 
1923_ ---------------- 404, 181 386,456 57,262 364,258 1,460 
1924_ ----------------- 393, 330 801,381 54,015 364,414 1,423 
1925 _- ---------------- . 402, 297 1, 004, 823 54,289 382,780 1,387 
1926_ ---------------- 391,703 1, 057,371 51, 577 377,741 1, 356 
1927- ---------------- 384,957 1, 007,075 48,717 375,798 1,327 
1928_- ---------------- 377,028 1,019, 149 46,222 384,577 1,304 
1929_ ---------------- 368,488 934,994 43,684 387,073 1, 283 
1930.----------------- 357,236 994,841 38,629 386,915 1,260 

TAXES PAID TO THE GOVERNMENT BY THE NEW YORK· STOCK 
EXCHANGE 

Mr. HEFLIN. Mr. President, I ask to have printed in the 
REcoRD a letter from the Secretary of the Treasury in rela­
tion to the amount of taxes paid to the Government by the 
New York Stock Exchange. 

There being no objection, the letter was ordered to be 
printed in the RECORD, as follows: 
LETTER FROM THE SECRETARY OF THE TREASURY, TRANSMITTING, IN 

RESPONSE TO SENATE RESOLUTION NO. 366, INFORMATION SHOWING 
THE AMOUNT OF TAXES PAID TO THE GOVERNMENT BY THE NEW YORK 
STOCK EXCHANGE IN CONNECTION WITH EXCHANGE TRANSACTIONS 
FOR THE YEARS 1919 TO 1930 

TREASURY DEPARTMENT, 
Washington, December 19, 1930. 

The PRESIDENT UNITED STATES SENATE. 

Sm: The Secretary of the Treasury is requested by Senate Reso­
lution 366 "to trans~t to the Senate the information showing 
the amount of taxes paid to the Government by the New York 
Stock Exchange or by members thereof in connection with ex­
change transactions for the years 1919, 1920, and each succeeding 
year up to and including the year 1930." 

I have the honor to make the following response: In the ap­
pended table there are presented for the fiscal years 1919-1930, 
inclusive, data showing sales of documentary stamps representing 
the collection of capital stock transfer taxes. The data are shown 
for the first, second, and third New York collection districts com­
bined, and separately for the second district and for the first and 
second districts combined. The bulk of the collections for New 
York City are made through sales of stamps in the second district. 
It is doubtless true that the sales in all three offices include not 
only taxes on transfers of stock on the New York Stock Exchange 
but also transfers on the New York Curb Exchange and over the 
counter, as well as transactions in stocks on the New York Produce 
Exchange and, to a limited extent, on the New York Real Estate 
Securities Exchange. Furthermore, some of the stamps sold in 
these districts doubtless are used in connection with transfers 
arising out of transactions taking place outside New York City. 
The Treasury can not identify individual transactions for which 
the stamps are used, since they are customarily purchased in 
relatively large lots for use as required in connection with stock 
transfers coming under each of the above classifications. The 
Treasury is not, therefore, in a position to segregate collections on 
transfers of stocks on the New .,.York Stock Exchange. 

Respectfully, 
A. W. MELLON, 

Secretary of the Treasury. 

Capital stock transfer tax; sales of stamps in first, second, and 
third New York collection districts, fiscal years 1919 to 1930, 
inclusive 

Fiscal year 

1919-----------------------------------
1920-----------------------------------
1921_-- --------------------------------
1922_-- --------------------------------
1923-----------------------------------
1924-----------------------------------
1925-----------------------------------
1926_--- -------------------------------
1927-----------------------------------
1928 .----------------------------------
1929-----------------------------------
1930.- ---------------------------------

1 Customhouse office. 
2 Brooklyn office. 

First' and 
First, second, Second 1 New third a 

and third New York collec- N y k 
~~~k dis<;;Pc~ tion district c!;Jecti':n 

districts 

$6,914,304.72 
12, 319, 180. 34 
7, 888,645. 30 
8, 165, 950. 39 
8, 808, 288. 72 
7, 106, 617. 50 

11,697,878. 50 
15, 636, 385. 52 
15, 250, 757. 60 
21,863, 712. 39 
33, 583, 742.09 
41, 320, 939. 19 

$6, 913, 316. 40 
12,379, 143. 58 
7, 888, 645. 10 
8, 165, 94.6. 51 
8, 808, 284. 54 
7, 105, 932. 82 

11, 690, 527. 06 
15,631,854.22 
15, 250, 152. 60 
21, 861, 330. 90 
33, 580, 590. 55 
41, 255, 511. 27 

$988.32 
36.76 

. 20 
3.88 
4.18 

684.68 
7,351. 44 
4, 531.30 

605.00 
2,381. 49 
3, 151.54 

65,427.92 

!Upper New York office (Fifty-seventh Street). 

Source: Annual reports of the Commissioner of Internal Revenue. 

SubsidiAry United Federal re- Minor Federal re- National-
silver States serve coin serve bank bank Total 

notes notes notes notes 

$235,295 $259,170 $2,599,598 $91,409 $129,942 $721,421 $4,910,993 
229,310 292,343 2, 138,715 89,157 71,868 727,681 4, 463,172 
247,307 302,749 2, 234,660 93,897 19,969 711,076 4, 823, 275 
252,995 297,790 1,843,106 96,952 10,066 733,835 4, 849,307 
262,009 282,578 1, 636,108 100,307 6,921 681,709 4,815, 2o8 
270,072 294,916 1,679, 407 104,194 5,453 651,4n 4, 885, 2oo 
275,605 292,205 1, 702,843 108,132 4, 606 650,057 4, 851,322 
2i8, 175 298,438 1, 626,433 111,061 4,029 650,212 4, 796,626 
284,226 262, 188 1, 692,721 115,210 3,616 652,812 4, 746,297 
281,231 288,389 1,402, 066 117,436 3,206 650,779 4, 521, 9gg 

AMENDMENT OF SECTION 12 OF FEDERAL FARM LOAN ACT 
Mr. BROOKHART submitted an amendment in the na­

ture of a substitute intended to be proposed by him to the 
bill (S. 2080) to amend section 12 of the Federal farm loan 
act, as amended, which was referred to the Committee on 
Banking and Currency and ordered to be printed. 

AMENDMENTS TO AGRICULTURAL APPROPRIATION BILL 
Mr. FLETCHER submitted amendments intended to be 

proposed by him to House bill 15256, the Agricultural De­
partment appropriation bill, which were referred to the 
Committee on Appropriations and ordered to be printed, as 
follows: 

On page 53, line 4, strike out .. $62,306" and insert in lieu 
thereof "$82,306." 

On page 53, line 5, strike out "$30,000" and insert in lieu 
thereof " $50,000." 

On page 53, at the end of line 7, to insert " owned by the 
United States or." 

!!r. TYDINGS submitted an amendment intended to be 
proposed by him to House bill 15256, the Agricultural De­
partment appropriation bill, which was referred to the Com­
mittee .on Appropriations and ordered to be printed, as 
follows: · 

On page 37, line 3, after the word "purpose," to insert the 
following: "And, further, That the sum of $15,000 hereby appro­
priated, the same to become immediately available, shall be de­
voted to and used for the investigation and development of the 
nut-growing industry in the Northern and Eastern States." 

FUNERAL EXPENSES OF THE LATE SENATOR GREENE 
Mr. DALE submitted the following resolution <S. Res. 

385), which was referred to the Committee to Audit and 
Control the Contingent Expenses of the Senate: 

Resolved, That the Secretary of the Senate hereby is authorized 
and directed to pay from the contingent fund of the Senate the 
actual and necessary expenses incurred by the committee ap­
pointed by the Vice President in arranging for and attending 
the funeral of the Hon. Frank L. Greene, late a Senator from the 
State of Vermont, upon vouchers to be approved by the Com­
mittee to Audit and Control the Contingent Expenses of the 
Senate. 

PROPOSED PURCHASES OF LAND FROM MEXICO 
Mr. ASHURST submitted the following resolution (S. Res. 

387), which was referred to the Committee on Foreign 
Relations: 

Resolved, That the President of the United States is hereby 
respectfully requested to open negotiations with the Republic of 
Mexico for the purchase of the peninsula of Lower California 
and for the purchase of that tract of land in the State of Sonora, 
Republic of Mexico, approximating in area 10,000 square miles, 
and lying north of the parallel of 31 o 20' N. 

PROPOSED INVESTIGATION BY TARIFF COMMISSION 
Mr. SHORTRIDGE. Mr. President, I offer the following 

resolution which I ask may be read and presently considered. 
The VICE PRESIDENT. Without objection, the resolu­

tion will be read as requested. 
The Chief Clerk read the resolution (S. Res. 389) , as 

follows: · 
Resolved, That the United States Tariff Commission is directed, 

under the authority conferred by section 336 of the tariff act of 
1930, and for the purposes of that section, to investigate the 
differences in the costs of production of the following domestic 
articles and of any like or similar foreign articles: Dried whole 
eggs, dried egg yolk, and dried egg albumen. 



1364 ·coNGRESSIONAL RECORD-SENATE JANUARY 5: 
Mr. KING. Mr. President, I ask the Senator whether he 

has had any conference with members of the 'I;'ariff Com­
mission with respect to the matters referred to in his reso­
lution? 

Mr. SHORTRIDGE. No; I have not; but I have informa­
tion on the subject which leads me to think that the investi­
gation should be made. I am hopeful that the commission 
will conclude and advise an increase of the duties on the 
articles mentioned in the resolution, but, of course, they will 
look at the facts and report accordingly. 

Mr. KING. The reason why I made the inquiry is that 
in respect to ·a number of resolutions which have been 
offered here and accepted, one or two have been withdrawn 
later for the reason that upon conferring with the Tariff 
Commission it was discovered that there was no immediate 
necessity for making such an investigation. The suggestion 
has been made that a conference with the commission might 
determine some Senators, and I am one of that number, in 
offering resolutions which we have been tempted to offer. 

Mr. ROBINSON of Arkansas. Mr. President, I think reso­
lutions of this character should receive some consideration 
by the Senate. For that reason I ask that the resolution 
may go over under the rule. 

The VICE PRESIDENT. The resolution will go over 
under the rule. 

Mr. SHORTRIDGE. Mr. President, I offer the following 
resolution and ask that it be read and presently considered. 
I express the hope that Senators will see the propriety and 
wlsdom of the investigation. 

The PRESIDING OFFICER (Mr. FEss in the chair). The 
re:;olution will be read. 

The Chief Clerk read the resolution (S. Res. 390), as fol­
lows: 

Resolved, That the United States Tariff Commission is directed, 
under the authority conferred by section 336 of the tariff act of 
1930, and for the purposes of that section, to investigate the dif­
ferences in the costs of production of the following domestic article 
and of any like or similar foreign articles: Casein. 

Mr. ROBINSON of Arkansas. Mr. President, I think the 
suggestion which I made a moment ago applies with equal 
force to this resolution. Therefore I suggest ths.t it go over 
under the rule. 

The PRESIDING OFFICER. The resolution will go over 
under the rule. 

MINUTES OF MEETINGS OF TARIFF COMMISSION 

TQe PRESIDING OFFICER. Resolutions coming over 
from a previous day are next in order. 

The Chief Clerk read the resolution (S. Res. 370) sub­
mitted by Mr. WALSH of Massachusetts on December 15, 
1930, as follows: 

Resolved, That the United States Tariff Commission be, and is 
hereby, requested to submit to the Senate a certified copy of the 
minutes of the meetings of the commission from January 28, 1927, 
to December 1, 1930, inclusive, and that these minutes be printed 
as a public document. 

Mr. WALSH of Massachusetts. Mr. President, may I say 
in explanation-of the resolution that all of the minutes of 
the Tariff Commission have been printed to the date named 
in the resolution. I think the previous minutes were printed 
at the request of the Senator from Arkansas. 

Mr. ROBINSON of Arkansas. That is true. 
Mr. WALSH of Massachusetts. I think it advisable that 

the minutes which have not been printed should be printed 
for the remaining years. They should be published at this 
time for our information. 

Mr. SMOOT. Mr. President, I asked that the resolution 
should go over when it was introduced because I knew of 
the printing of the minutes up to a certain date and I did 
not know but that the resolution might cover those minutes. 
However, I find it does not. So I have no objection to the 
consideration of the resolution. 

Mr. FLETCHER. Mr. President, can we get some idea 
about the cost of the printing? 

Mr. SMOOT. It will not be very much. The great bulk 
of the minutes has already been printed. 

The PRESIDING OFFICER. The question is on agreeing 
to the resolution. 

The resolution was agreed to. 
PRICES OF WHOLE-WHEAT FLOUR AND BROWN AND UNREFINED 

SUGARS 

Mr. BROOKHART submitted the following resolution <S. 
Res. 391), which was referred to the Committee on Agricul­
ture and Forestry: 

Whereas the price of whole-wheat fiour is now higher than 
white fiour; and 

Whereas the price of brown and unrefined sugars is now higher 
than white and refined · sugars: Therefore be it 

Resolved, That the Committee .on Agriculture and Forestry o! 
the Senate, or a duly authorized subcommittee thereof, is author­
ized and directed to investigate and report to the Senate the 
:r_:easons why whole-wheat flour is higher in price than whit e fiour 
and why brown and unrefined. sugars are higher in price than 
white and refined sugars and particularly whether such condi­
tions are a result of a combination in restraint of trade. 

For the purposes of this resolution such committee or subcom­
mittee is authorized to hold hearings and to sit and act at such 
times and places as it deems advisable; to employ experts and 
clerical, stenographic, and other assistance; to require by sub­
prena or otherwise the attendance of witnesses and the production 
of books, papers, and documents; to administer oaths and to 
take testimony and to make all necessary expenditures as it deems 
advisable. 

The cost of stenographic services to report such hearings shall 
not be in excess of 25 cents per 100 words. The expenses of such 
committee, which shall not be in excess of $15,000, shall be paid 
from the contingent fund of the Senate. 

INFORMATION FROM FEDERAL FARM LOAN BOARD 

The Chief Clerk read the resolution (S. Res. 383), comin~ 
over from a previous day, submitted by Mr. HEFLIN on De­
cember 20, 1930, as follows: 

Resolved, That the Federal Farm Loan Board is requested to 
submit to the Senate, Within 20 days after the date of adoption of 
this resolution, the following information: 

(1) By States, the number of loans now outstanding made by 
banlrs under the supervision of the board, for purchase of land, · 
and the total amounts so loaned; (2) the names of the persons 
to whom such loans have been made, specifying the number of 
such persons who are meeting their payments and the number 
failing to meet their payments; and (3) what disposition is m ade 
of the lands foreclosed because of the failure to repay money so 
borrowed. 

Mr. HEFLIN. Mr. President, this is a very important 
resolution. Newspapers from nearly every State in the 
Union, week after week, carry notices of foreclosures upon 
farmers who have made many payments to the Government 
on land which they own, and upon which they have long­
time loans for which we provided a few years ago. It is 
working a great hardship on quite a number of farmers. 
It is simply outrageous to deprive them of their homes and 
farms when they have been going along malting their pay­
ments regularly until overtaken by some disaster. Many 
such farmers are in flood-afflicted areas and some in 
drought-affiicted areas. I want to get the information in 
order that Congress may legislate appropriately to relieve 
those people. I feel that some provision ought to be made 
to permit them, under some arrangement we can make, to 
redeem their land and remain upon their farms where .they 
have been so many years and where they have been making 
payments when they were able to do so. I hope there will 
be no opposition to the adoption of the resolution. 

Mr. ROBINSON of Arkansas. Mr. President, the resolu­
tion of the Senator from Alabama relates to a very im­
portant subject. Under the act of Congress of 1916, known 
as the farm loan act, two systems of banks were estab­
lished-those known as the Federal land banks and those 
commonly styled joint-stock land banks. There are cer­
tain differences in the organization and operations of those 
institutions wJ:'!Jch I shall not attempt to discuss at this time. 
The banks have all acquired a considerable amount of real 
estate as a result of foreclosures during normal times. In 
the areas where flood and drought have influenced the situ- . 
ation greatly, many of the borrowers, due to no fault ot 
their own, have been unable to meet the inst~llments which 
they have contracted to pay. 

I suppose everyone understands that in order to make 
loans the banks must issue and sell bonds, and that the 
bonds bear a rate of interest varying from 4% to 5 per cent. 
In order to avoid defalcation in the payment of their in­
terest on the bonds and consequent receivership and whole-
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sale foreclosures, the banks find it imperative to press for 
payment. At this time there are large areas in which bor­
rowers from the banks find it exceedingly difficult to meet · 
their obligations. I do not know whether the Federal Farm 
Board can supply all the information which the Senator's 
resolution seeks to obtain, but it is desirable in my judg­
ment that the Congress should be supplied with the infor­
mation in so far as it is obtainable. 

I concur in the request of the Senator from Alabama for 
the adoption of the resolution. 

Mr. PHIPPS. Mr. President, I concur in the point which 
the Senator from Arkansas [Mr. RoBINSON] has made; that 
lt is questionable whether the information referred to in 
the resolution of the Senator from Alabama could be 
promptly and appropriately furnished. I would like to ask 
if the Senator from Alabama would object to having the 
resolution referred to the Committee on Banking and Cur­
rency for serious and prompt attention. It occurs to me 
that a slight modification in the form of the resolution 
would be found desirable if given consideration by the 
chairman of that committee after conferring with those 
interested in the matter and ascertaining the condition of 
the information now in the possession of the board. I may 
say that I am in sympathy with the purpose of the 
resolution. 

Mr. HEFLIN. I think perhaps the resolution needs the 
amendment suggested by the Senator from Arkansas. 

Mr. ROBINSON of Arkansas. I have not suggested an 
amendment, though perhaps my statement implied the 
necessity for some amendment. Upon further considera­
tion of the matter I believe the interests which the Senator 
from Alabama has in mind will be served by prompt con­
sideration and action on the part of the Committee on 
Banking and Currency. 

Mr. McNARY. Mr. President, the Senator from South 
Dakota [Mr. NoRBECK] has left the Chamber. He being, 
as we all know, chairman of the Committee on Banking 
and Currency, I must object to the present consideration 
of the resolution in his absence. I think the suggestion 
made by the Senator from Arkansas [Mr. RoBINSON], 
approved by the Senator from Colorado [Mr. PHIPPS], is 
the correct one. If the Senator from Alabama will permit a 
reference of his resolution to the Committee on Banking 
and Currency, then we can go forward with other business 
during the morning hour. 

Mr. HEFLIN. I am quite willing to do that. I suggest to 
the Senator from Colorado, however, that the committee 
amend my resolution covering both banks referred to by 
him and by the Senator from Arkansas so it will call for 
information from both of them. 

Mr. FLETCHER. Mr. President, I suggest also an amend­
ment that ought to be considered whether the resolution is 
to be adopted now, or whether it goes to the committee. In 
line 5 the inquiry is restricted to loans made for the purchase 
of land. I would suggest that ther-e are a good many objects 
mentioned in the farm loan act for making the loans and 
that its purpose is not entirely confined to the purchase of 
land. 

Mr. ROBINSON of Arkansas. I think the words " pur­
chase of lands" ought to be stricken out, but that amend­
ment may be considered by the committee. 

Mr. HEFLIN. I hope the committee will consider that 
suggestion, too. 

Mr. ROBINSON of Arkansas. As a matter of fact the law 
requires that the loans be made for agricultural purposes, 
and the resolution would not be sufficiently comprehensive if 
the language now in it should remain. 

Mr. HEFLIN. It. is true that in a number of instances the 
farmers already live on the land and have obtained loans on 
the lands which they already own. The resolution should 
refer to them also. I hope the chairman of the Committee 
on Banking and Currency will bear in mind that suggestion. 

The PRESIDING OFFICER. The resolution will be re­
ferred to the Committee on Banking and Currency. 

ORDER OF BUSINESS 
The PRESID:NG OFFICER. Morning business is closed. 
Mr. SMOOT. 1\fi". President, I ask that the Senate pro­

ceed to the consideration of the bill <H. R. 14675) making 
appropriations for the Department of the Interior for the 
fiscal year ending June 30, _1932, and for other purposes. 

The PRESIDING OFFICER. Is there objection to the 
request of the Senator from Utah? 

Mr. HOWELL. Mr. President, I am sorry to feel impelled 
to ask for the regular order, but this is calendar day. 

Mr. SMOOT. We have been over the calendar time and 
time again during December. 

Mr. HOWELL. But there are some new bills now on the 
calendar. 

Mr. SMOOT. Very few.. 
Mr. HOWELL. Oh, there are quite a number. I have no 

objection to proceeding to the consideration of the appropria­
tion bill as soon as we get through with the call of the cal­
endar, but we ought to proceed now to the consideration of 
the calendar. · 

Mr. SMOOT. Of course, the Senator has the power to 
object to the consideration of the appropriation bill; and if 
he does so, well and good. 

Mr. HOWELL. I have no objection to proceeding with its 
consideration at 2 o'clock. 

Mr. SMOOT. Does the Senator object to its consideration 
now? 

Mr. HOWELL. I do not object to the consideration of the 
appropriation bill, but I would like to have a call of the 
calendar first. 

The PRESIDING OFFICER. If there is objection to the 
consideration of the appropiration bill, the calendar is in 
order.-

Mr. KING. If we are to have a call of the calendar, I 
suggest the absence of a quorum. 

The PRESIDING OFFICER. • The clerk will call the roll. 
The Chief Clerk called the roll, and the following Senators 

answered to their names: 
Ashurst Deneen Kean 
Barkley Dill Kendrick 
Bingham Fess Keyes 
Black Fletcher King 
Blaine Frazier McGill 
Blease George McMaster 
Borah Glass McNary 
Bratton Glenn Metcall 
Brock Goff Morrison 
Brookhart Goldsborough Morrow 
Broussard Gould Norbeck 
Bulkley Hale Norris 
Capper Harris Nye 

· Car a way Hastings Oddie 
Carey Hayden Partridge 
Connally Hebert Phipps 
Copeland Heflin Ransdell 
Couzens Howell Robinson, Ark. 
Dale Johnson Sheppard 
Davis Jones Shipstead 

Shortridge 
Smoot 
Steck 
Steiwer 
Swanson 
Thomas, Idaho 
Thomas. Okla. 
Trammell 
Tydings 
Wagner 
Walcott 
Walsh, Mass. 
Walsh, Mont. 
Waterman 
Watson 
Wheeler 
Williamson 

The PRESIDING OFFICER. Seventy-seven Senators 
having answered to their names, a quorum is present. 

MESSAGE FROM THE HOUSE 
A message from the House of Representatives by Mr. 

Farrell, its enrolling clerk, announced that the House had 
passed a joint resolution (H. J. Res. 447) making an appro­
priation to carry out the provisions of the public resolution 
entitled "Joint resolution for the relief of farmers in the 
drought and/or storm stricken areas of the United States," 
approved December 20, 1930, in which it requested the 
concurrence of the Senate. 

THE CALENDAR 
BUSINESS PASSED OVER 

The PRESIDING OFFICE;R. The calendar under Rule 
VIII is in order. The clerk will report the first bill on the 
calendar. 

The bill (S. 168) providing for the biennial appointment of 
a board of visitors to inspect and report upon the govern­
ment and conditions in the Philippine Islands was an­
nounced as first in order. 
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Mr. KING and Mr. JONES asked that the bill go over. 
The PRESIDING OFFICER. Being objected to, the bill 

will be passed over. 
The resolution (S. Res. 76) to amend Rule XXXIII of the 

Standing Rules of the Senate relating to the privilege of 
the floor. 

The PRESIDING OFFICER. The resolution will go -over. 
The bill <S. 551) to regulate the distribution and promo­

tion of commissioned officers of the Marine Corps, and for 
other purposes, was announced as next in order. 

Mr CONNALLY. Let that bill go over. 
The PRESIDING OFFICER. The bill will be passed over. 

DROUGHT-RELIEF APPROPRIATION 
The joint resolution (H. J. Res. 447) making appropria­

tions to carry out the provisions of public resolution entitled 
"Joint resolution for the relief of farmers in the drought 
and/or storm stricken areas of the United States," was read 
twice by its title and referred to the Committee on Appro­
priations. 

Mr. JONES. Mr. President, by direction of the Committee 
on Appropriations, I report favorably without amendment 
the joint resolution (H. J. Res. 447) making appropriations 
to carry out the provisions of public resolution entitled 
"Joint resolution for the relief of farmers in drought and 
storm stricken areas of the United States," and I ask for its 
immediate consideration. 

The PRESIDING OFFICER. Is there objection to the re­
quest of the Senator from Washington? 

There being no objection, the Senate proceeded to con­
sider the joint resolution, which was read, as follows: _ 

Resolved, etc., That to enable the Secretary of Agriculture to 
carry into effect the provisions of the public resolution entitled 
"Joint resolution for the relief of farmers in the drought and;or 
storm stricken areas of the United States," approved December 
20, 1930, including the employment of persons and means in the 
city of Washington and elsewhere, printing, purchase of law 
books not to exceed $1,000, ren£ in the District of Columbia and 
elsewhere, and for the collection of moneys due the United States 
on account of loans made thereunder, there is hereby appro­
priated, _out of any money in the Treasury not otherwise appro­
priated, the sum of $45,000,000~ to remain available until June 
30, 1932, of which amount not to exceed $80,000 may be expended 
for departmental personal services in the District of Columbia. 

Mr. CARAWAY. Mr. President, is the joint resolution 
now open to amendment? 

The PRESIDING OFFICER. The joint resolution is now 
open to amendment. 

Mr. CARAWAY. I desire to offer an amendment by 
adding a provision under ·which $15,000,000 will be appropri­
ated to be loaned to farmers in the drought and storm 
stricken areas for the purchase of food under the same 
terms and conditions as loans for feed, fertilizer, and seed, 
as provided in the measure which we have heretofore passed. 
I want to increase the appropriation by $15,000,000 and to 
make that sum available to be loaned to people whose situa­
tion is described in Senate Joint Resolution No. 211. 

This morning I introduced a bill authorizing an appro­
priation of $15,000,000 for the same purpose. I have stripped 
that bill of its unnecessary verbiage in order that it may 
be offered as an amendment to the pending bill, and I now 
offer the last paragraph of that bill as an amendment. 

The PRESIDING OFFICER. The clerk will report the 
amendment. 

The LEGISLATIVE CLERK. At the end of the joint resolu­
tion it is proposed to add the following as an additional 
section: 

SEc. 2. That the Secretary of Agriculture is hereby authorized, 
for the crop of 1931, to make advances or loans to farmers in the 
drought and storm stricken areas where we shall find that an 
emergency for such assistance exists, for the purchase of food 
under such terms as may be pres<crlbed by the Secretary of Agri­
culture. Such advances or loans shall be made on the same 
terms as the provision of said Joint Resolution No. 211 makes for 
the loans or advances for seed, feed, etc., subject to all the 
qualifications of said Senate Joint Resolution No. 211. For carry­
ing out the purposes of this section, including all expenses and 
charges incurred in so doing, there is hereby appropriated out of 
any money in the Treasury not otherwise appropriated, the sum 
of $15,000,000. 

Mr. CARAWAY. Mr. President, I shall take but a few 
moments of the time of the Senate. The joint resolution 
providing relief for sufferers in drought and storm stricken 
areas which was passed prior to the Christmas holiday 
recess carried, as reported by the Committee on Agriculture 
and Forestry, an authorization for an appropriation of 
$60,000,000, and it provided relief not alone for work stock 
and for the purchase of fertilizer and oil for tractors used 
in the making of crops but also for the loaning of money, 
under the same conditions, for the purchase of food by 
destitute farmers of the drought and storm stricken areas. 
That provision was stricken out in the House and the origi­
nal $60,000,000 authorization was reduced to $45,000,000. 

This morning I introduced a bill, which was referred to 
the Committee on Agriculture and Forestry, authorizing an 
appropriation of $15,000,000 for the purpose of enabling 
loans to be made to destitute people in the drought and 
storm stricken areas with which they might purchase food. 
I am offering a portion of that bill now as an amendment to 
the pending joint resolution. 

Mr. President, a situation has developed that no -one can 
afford to ignore. The officials of the Red Cross said yes­
terday they were now feeding 100,000 people in Arkansas 
and they expected by the first of next month to be feeding 
250,000. When they have fed 250,000 they will not have fed 
more than half of those who are destitute in that State 
alone. These are not men out of employment; it is not a 
temporary situation that may be alleviated by employment; 
but they are farmers, whose chance to repay is dependent 
upon the crops they shall make. It is not worth while to 
loau money to people with which to buy feed and refuse to 
loan them money with which to buy food essential to sus­
tain human life. Of the two, it seems to me to be heartless 
to say that the Government recognizes its obligation to sus­
tain life in work stock but denies its obligation to take care 
of starving human beings. 

I sent to the desk a copy of last week's paper entitled 
Labor. On the front page it has a statement coming from 
Ottawa, Canada. A situation exists in Canada, as it exists 
here, where men and women are suffering, but it is not so 
widespread. The Canadian· Government said it was not 
going to require its citizens to become mendicants but that 
the Government itself was going to care for suffering 
humanity. 

Canada, with 7,000,000 people, takes its place on the side 
of humanity. Here is the United States, with 110,000,000 or 
115,000,000 people, the richest nation in the world, loan­
ing money to everybody, refusing to care for its suffering 
humanity. 

Mr. ROBINSON of Arkansas. Mr. President, may I make 
a suggestion to my colleague? 

Mr. CARAWAY. I yield. 
Mr. ROBINSON of Arkansas. May I suggest to my col­

league that he modify his amendment so as to make the 
appropriation instead of authorizing the appropriation? 

Mr. CARAWAY. I shall be glad to accept the modi­
fication. 

Mr. ROBINSON of Arkansas. I suggest adding an addi­
tional section to the joint resolution, section 2, so that it 
will read as he has proposed, with this addition: 

For carrying out the purposes of this section, including all 
expenses and charges incurred in so doing, there is hereby appro­
priated, out of any money in the Treasury not otherwise appro­
priated, the sum of $15,000,000. 

Mr. CARAWAY. I thank my colleague for calling my 
attention to that matter. 

Mr. TYDINGS. Mr. President-
Mr. CARAWAY. I yield to the Senatoc from Maryland. 
Mr. TYDINGS. I should like to ask a question for infor-

mation. I did not hear all of the joint resolution. Is this 
money to be spent in the drought area only or wherever 
there is need for relief? 

Mr. CARAWAY. No; this comes under the provisions of 
Senate Joint Resolution 211, providing for the loaning of 
money to buy feed for livestock and to buy fertilizer and 
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seed to be advanced to farmers in drought or flood stricken 
areas only. 

Mr. TYDINGS. I thank the Senator. As he was speak­
ing, it occurred to me that the same conditions of unemploy­
ment of people who want work and can not get work are to 
be found in many of the cities as well as in the drought 
area; and it str uck me as being more in the interest of 
national equality that those who live in the cities should at 
least share in the beneficence of government, as well as 
those who are out on the farm. I, for one, if the amendment 
is adopted, should like to see it made broad enough to apply 
to all those who are suffering through no fault of their own. 

Mr. CARAWAY. I want to say to the Senator from Mary­
land that I have entertained and do entertain the exact 
sentiment that he has expressed. There is pending before 
the Committee on Agricultw·e and Forestry a joint resolu­
tion to devote 60,000,000 bushels of wheat, which the Federal 
t.arm act has enabled the board to accumulate, to the feed­
ing of destitute people, regardless of the occasion of their 
destitution or where they live within the United States. I 
am supporting the joint resolution, and I am willing to 
make the amount just as much more than that as the 
situation may demand. 

Mr. TYDINGS. Mr. President, will the Senator yield 
further? 

Mr. CARAWAY. I yield. 
Mr. TYDINGS. In how many of the States where the 

drought had its most blighting effect are the legislatures in 
session or soon to be in session during this year? 

Mr. CARAWAY. I am sorry to say I do not know. 
Mr. TYDINGS. My recollection is, offhand, that for the 

entire country about two-thirds, or nearly two-thirds, of the 
legislatures will be in session. How many of those are in 
the drought area I do not know. 

Mr. CARAWAY. I do not know, either. 
Mr. TYDINGS. It struck me that in many of these States 

the State legislatures would attempt to do what the Sen­
ator has done in his joint resolution. If that were so, I for 
one would rather see the States handle the matter than 
the National Government, although I admit that it does 
require immediate action. 

Mr. CARAWAY. Of course, Mr. President, there may be 
something in that argument. 

Mr. BROUSS.I\RD. Mr. President, will the Senator yield 
to me for a suggestion? 

Mr. CARAWAY. I yield to the Senator from Louisiana .. 
Mr. BROUSSARD. The amendment of the Senator from 

Arkansas deals with a measw·e that we passed, which spe­
cifically secures the loan to the farmer; and he must furnish 
security on the crop that he is growing, which could not 
apply to urban populations. 

Mr. CARA\VAY. That is true. Of course, this measure 
would not be open to an amendment to cover that matter. 

Mr. ROBINSON of Arkansas. Mr. President, if my col­
league will permit me to say so, I should like to state that, 
in my judgment, after the most careful studY of this matter 
of which I am capable, it is my conclusion that without some 
such provision as this the so-called seed relief bill will not 
be effective, because of the system of credit that prevails 
in a large part of the territory to which the bill has applica­
tion. You can not very well take a first mortgage on the 
crop for seed, feed, and fertilizer and then finance in some 
other way than by a mortgage on the crop the provisions as 
to food and other advances absolutely essential to the mak­
ing of a crop. That system is well understood in a large 
part of the section to which the bill has application, and 
everyone there realizes that difficulty. 

Mr. CARAWAY.- I thank the Senator. Of course, as I 
understand the regulations are to be, tenant farmers and 
share croppers are to be recognized as independent farmers, 
It is utterly useless to say that they may borrow money to 
buy feed and fertilizer but not to buy food, and in exchange 
for that privilege they must mortgage the crop. 

I do not know how necessary it may be to reiterate the 
situation that exists at least in part of this drought-stricken 
area. I speak only for my own State. I think it is agreed 

that Arkansas suffered more than any -other State; but I 
had from the Red Cross, as of date of November 15 last, the 
statement that there were 86,450 families already destitute 
in that State. I imagine that that would represent at least 
400,000 or 450,000 people. The State has 1,800,000 people, in 
round numbers. The financial institutions of the State suf­
fered along with other enterprises and individuals in the 
State. Quite a third of the banks are closed. Much of the 
public funds is locked up in the closed institutions, and indi­
viduals have not any resources and they have no credit. 
There is nobodY to extend credit. 

Mr. ROBINSON of Arkansas. Mr. President, will my col­
league yield? 

Mr. CARAWAY. I yield. 
Mr. ROBINSON of Arkansas. There are three counties in 

the State with an aggregate population of 100,000 in which 
there is not a single bank open, and in which, for the time 
being, all credit facilities or agencies have failed. 

Mr. CARAWAY. I should like to ask my colleague, is it 
possible, under the situation that exsts in that state to-day, 
for any bank to make any substantial loans to people en­
gaged in agriculture? They must have long-time credits. 
Is there any money available? 

Mr. ROBINSON of Arkansas. Very little. I know of no 
credit institutions, banks or of other character, that are in a 
situation now to make the advances that must be made in 
the early future unless crop production is to fail. 

I have done nothing during the holiday season except to 
devote my attention to a studY of those conditions. If a 
credit basis can be formed-that which usually exists and 
which heretofore has been provided-the situation can be 
tided over. There are, however, many large communities 
where it is utterly useless to provide feed, and mortgage the 
only security for feed, seed, and fertilizer, without making 
some arrangements for food, which, of course, is just as 
essential as anything else. 

Mr. CARAWAY. And more so. 
Mr. ROBINSON of Arkansas. And even more so. I think 

that is very well understood. 
Mr. FLETCHER. Mr. President, may I interrupt the 

Senator? 
Mr. CARAWAY. I yield. 
Mr. FLETCHER. There has not been opportunity, of 

course, to have the amendment printed, and I am not quite 
familiar with the exact terms in which it is proposed. May 
I ask the Senator whether the $15,000,000 which he has in 
mind is to be loaned to farmers-actual farmers? 

Mr. CARAWAY. Absolutely; and to no one else. 
Mr. ROBINSON of Arkansas. Under the same terms and 

conditions as the $45,000,000 heretofore authorized is to be 
loaned, but for a different purpose. 

Mr. FLETCHER. It is all under the direction and accord­
ing to the rules laid down by the Secretary of Ag-riculture? 

Mr. CARAWAY. Absolutely. 
Mr. FLETCHER. Is it to be secured, any portion of it, in 

the same way? 
Mr. CARAWAY. · It is to be secured, just as the other loan 

is, by a first lien upon whatever crop the farmer may pro­
duce. 

Mr. FLETCHER. All the terms will be laid down, and all 
the negotiations and transactions will take place, under the 
supervision of the Secretary of Agriculture? 

Mr. CARAWAY. Absolutely. It does not add another 
person to the pay roll. It does not change the procedure. 
It simply authorizes the Secretary of Agriculture to include 
assistance to human beings when he is providing for work 
stock; that is .all. 

Mr~ TYDI~GS. Mr. President, will the Senator yield? 
Mr. CARAWAY. I yield.-
Mr. TYDINGS. As I understand, the entire sum is to be 

used foT food, and to be used as a loan and not as a gift. 
Mr. CARAWAY. Absolutely. 
Mr. TYDINGS. And as I also understood from the Sena­

toT's remark, with the State debt that they already have in 
Arkansas, and with the depression, which is particularly 



1368 CONGRESSIONAL RECORD-SENATE . 
sharp in that State, he feels that the State is unable to 
undertake this new burden at this time except under ·the 
most difficult circumstances. 

Mr. CARAWAY. I did not say it in just that way. I said 
that all the financial institutions in the State were so ham­
pered by the conditions that exist in the State that there are 
not any credit resources that I know anyWhere available to 
farmers. 

Mr. ROBINSON of Arkansas. It should be understood 
that many of the counties and nearly all of the cities have 
made preparations for the relief of the unemployed, and 
special employment agencies are in operation there. This, 
however, is a substitute for the ordinary crop financial sys­
tem that prevails in a large part of the drought area; but 
the credit features of it have ·broken down, for reasons that 
have been explained over and over in the Senate this morn­
ing. It may be expected that the State itself will take addi­
tional measures. 

Mr. McNARY. Mr. President, I am at a loss to get the 
flow of this conversation The Senator is speaking in an 
unusually mild tone. I have not heard enough of the debate 
to understand just how the proposed amendment for $15,-
000,000 fits into the measure as it is now before the Senate, 
having passed through the House. Does it provide that all 
this fund shall be used for the purpose of purchasing food, 
and does it provide that the security shall be the crop to be 
grown from the seed? 

Mr. CARAWAY. Instead of just answering the question 
" yes " or " no," although I could answer it " yes "--

M.r. McNARY. I do not ask the Senator to do so. 
Mr. CARAWAY. Let me say that this measure appropri­

ates an additio,nal $15,000,000 to bring back the total of 
$60,000,000 that was first sought to be authorized, and passed 
the Senate under the Senator's Joint Resolution No. 211. 
That was so amended in the House that the Secretary of 
Agriculture takes the position that no part of this $45,-
000,000 can be made available for the purchase of food, but 
that it must all be devoted to loans for the purpose of pur­
chasing feed, fertilizer, and oil for tractors used in agricul­
ture. 

My amendment increases the amount of the appropriation 
by $15,000,000, or to make the amount $60,000,000, the ex­
penditure of the $15,0'00,000 to be subject to all the condi­
tions provided in Senate Joint Resolution 211, except that the 
money shall be devoted to the purchase of food. The other 
$45,000,000 is available for the purchase of feed, fertilizer, 
and fuel oil. We propose to increase the amount of the ap­
propriation, and make the added $15,000,000 available for 
the supplying of food, subject to regulations which may be 
promulgated by the Secretary of Agriculture. It is to be 
handled in exactly the same way, but it is an additional sum 
for the purpose of taking care of suffering humanity. 

Mr. McNARY. Mr. President, I am not familiar with the 
record. Does the Secretary of Agriculture hold that in view 
of the amendment agreed upon by the Senate and House 
conferees he has not the legal power or authority to buy 
food with the $45,000,000, or does he hold that he is opposed 
to it as a matter of judgment and policy? 

Mr. CARAWAY. Mr. President, I have had no communi­
cation from the Secretary in the matter. I read a statement 
in regard to his position in the newspapers, if the Senator 
will pardon me. His statement was susceptible of either in­
terpretation, that he had no authority, or had no inclination. 
But he announced that he would not loan for food, and now 
we are trying to accomplish what we want done. 

Mr. McNARY. Is the Senator's proposal mandatory? 
Mr. CARAWAY. It is just as mandatory upon the Secre­

tary to do what is provided for as to loan for the purchase of 
seed, and no more mandatory. It is couched in exactly the 
same language. 

Mr. McNARY. How would the Senator strengthen the 
language contained in the measure, then? 

Mr. ROBINSON of Arkansas. Mr. President, will my col­
league yield to me? 

M.r. CARAWAY. I yield. 

Mr. ROBINSON of Arkansas. The amendment expressly 
authorizes the use of the $15,000,000 embraced in my col­
league's amendment for supplying the necessities of indi­
viduals engaged in crop production. 

Mr. McNARY. Mr. President, will the junior Senator from 
Arkansas yield to me further? 

Mr. CARAWAY. I yield. 
Mr. McNARY. As my record will indicate, I have been 

very sympathetic with the people living in the Senator's 
section. 

Mr. CARAWAY. I thank the Senator. 
Mr. McNARY. However, in view of the understanding had 

by the conferees that they would insist upon adherence to 
their proposal, does not the Senator believe this might 
imperil the early enactment. of the measure? -

Mr. CARAWAY. I do not think so. 
Mr. McNARY. Would it not be better to submit this, as 

the Senator had in his mind earlier to-day, as a separate 
measure, to be referred to the committee? 

Mr. CARAWAY. I do not think so. I may say just one 
more word and then I will be through; I have made the 
statement until I am almost ashamed to repeat it A situa­
tion exists which I am sure none of the conferees quite 
visualized, and the Secretary of Agriculture was not ac­
quainted with it when the position was taken that there 
should be no loans for the purchase of food. I have in my 
pocket a letter, which I read this morning, from a gentleman 
with whom the Senator from Oregon has an extended ac­
quaintance, and for whom I know he has a high regard, in 
which the writer said that the Red Cross was undertaking to 
supply $1.15 worth of food to feed a family of three for a 
month. That is no relief; that is an insult. The Red Cross 
is not in any position to care for the situation. The Red 
Cross has never been able to visualize the wide extent of 
suffering in at least one of the States affected; and I speak 
for only one of them. As I said the other day, I could fill a 
volume of the CONGRESSIONAL RECORD With letters and tele­
grams coming from men'" in various walks of life, from presi­
dents of banks, lawyers, judges of courts, county officials, 
business men, and farmers, telling of the situation in my 
State. It is simply appalling. I know they are not misrepre­
senting it, because all of us have a State pride which makes 
us shrink from wanting to parade the suffering which exists 
in our State and our inability to take care of it. 

The situation is pressing. There was a demonstration of 
that fact Saturday when 500 heads of families came into one 
of the towns of my State, among them women with tears 
streaming down their faces, begging for food to supply the 
necessities of life to their children. The Red Cross under­
took to take care of the situation by giving to 250 families 
$2.75 each, and they said they would make some provision 
for the others. 

I do not think anybody would imagine that the distribution 
of $2.75 to a family without a bite to eat is taking care of 
the situation. We all know something of the cost of living 
and we know that the necessity is so urgent that men are 
willing to band themselves together to go out and insist on 
their right to live. . 

Mr. ROBINSON of Arkansas. Mr. President, will my col­
league yield to me a moment? 

M.r. CARAWAY. I yield. 
Mr. ROBINSON of Arkansas. If the ordinary credit agen­

cies, the banks and the mercantile establishments, had not 
broken down or completely exhausted their ability to ad­
vance credit, if they were not greatly embarrassed by what 
are known as frozen credits, there would be no necessity for 
the advancement of either seed, feed, fertilizer, or food 
loans; but it is the practical dimculty which will be encoun­
tered in the administration of the seed loans which in some 
instances at least will render the Secretary unable to accom­
plish any beneficial results by the advances for seed, feed, 
and fertilizer, unless some provision is carried in the legis­
lation at the same time for the necessary advances by the 
designated agency, or some other agency, for food, which, as 
I have explained, would ordinarily have been made without 
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any requirement ·of assistance from the Federal Govern­
ment but for the breaking down of all the credit agencies. 

Mr. CARAWAY. I think I have nothing more to say, Mr. 
President. 

Mr. JONES. Mr. President, this involves a matter which 
was acted upon by the Senate a short time ago, by the House, 
by the conference committee, and then finally by Congress. 

I appreciate the situation described by the Senators from 
Arkansas. It appeals to all of us, of course. But we have 
to follow certain procedure here in the Senate. Further­
more, this is a very urgent piece of legislation, which ought 
to be acted upon promptly. I feel satisfied that this amend­
ment would delay matters very seriously. In addition to 
that, under the pressing situation described by the Senators 
from Arkansas, I do not believe a matter of this kind would 
be held in the legislative committee very long. Prompt ac­
tion could be had there, and the matter sent to the other 
body. 

As chairman of the Committee on Appropriations, I feel 
that under the circumstances, dealing with a bill which 
simply makes an appropriation for particular purposes to 
carry out legislation which has been enacted, I will have to 
make the point of order that this is legislation on an appro­
priation bill. 

Mr. ROBINSON of Arkansas. Mr. President, it is not sub­
ject to a point of order. 

Mr. JONES. That it is not estimated for, that it is an 
item increasing an appropriation in an appropriation bill 
which has not been reported by any standing committee of 
the Senate. In fact, I think it violates all the rules of the 
Senate in regard to the amendment of appropriation bills. 

The PRESIDING OFFICER (Mr. FEss in the chair). The 
Chair would ask the Senator this question, Is not the ob­
jection he is making applicable only to general appropria­
tion bills? 

Mr. ROBINSON of Arkansas. That is the point I was 
about to make. 

Mr. JONES. The question is, What is a general appro­
priation bill? This is a measure appropriating $45,000,000 
to carry out legislation Congress has enacted. We have had 
before us many appropriation bills. I do not think we have 
ever arrived at any definition of a general appropriation bill. 
It seems to me this is one, to carry out legislation which 
Congress has heretofore passed. 

The PRESIDING OFFICER. The Chair will have to over­
rule the point of order on the basis of the statement the 
Chair made a moment ago. The Chair would hold that this 
is not a general appropriation bill. 

Mr. JONES. Under those circumstances, Mr. President, 
and taking into consideration what has been said by the 
Senators from Arkansas, I have no argument to present 
against their position. If the Senate desires to put this 
amendment on the joint resolution and incur the delay 
which will necessarily follow, of course I will abide by the 
action of the Senate. 

Mr. BARKLEY. Mr. President, I was called out of the 
Chamber at the time the junior Senator from Arkansas 
offered his amendment. Is the $15,000,000, the sum the 
Senator carries in his amendment, intended simply to make 
up the difference between the $45,000,000 authorized and the 
$60,000,000 for which we provided originally? 

Mr. CARAWAY. To take care of the purchase of food, 
the $15,000,000 to be available for that purpose. 

Mr. BARKLEY. It is to be used in the same territory in 
which the $45,000,000 is to be expended? 

Mr. CARAWAY. Precisely; and to be distributed by the 
same agencies. 

Mr. BARKLEY. Mr. President, I want to say just a word 
about the matter. I will not detain the Senate at all in the 
consideration of the amendment or the legislation. 

This morning I placed in the RECORD letters from the 
State health o:flicer of the State of Kentucky, from numer­
ous county judges of the counties of Kentucky, and from 
local county drought-relief committees set up under the 
President's drought-relief plan, and also a very long and 
intelligent and pathetic letter from the director of what is 

• 

known as the volunteer nursing service in eastern Ken­
tucky, calling attention to the very great need for food- of 
the people all over the State. These letters set out in 
unmistakable terms the fact that unless some provision is 
made for feeding the people there will be not only great 
sufferirig but a considerable amount of actual starvation in 
the remote sections of my State. 

These are conditions we do not like to advertise. They 
are conditions which exist in sections which are ordinarily 
self -sustaining; amongst a proud people. I have read a 
letter from eastern Kentucky, which will be in the RECORD 
to-morrow, and I wish every Senator would read the letters 
I have put into the REcoRD so that they may know what 
the conditions are. They depict a condition almost unbe­
lievable in a self-sustaining, proud, self-supporting section 
of the State of Kentucky. 

I hope the amendment will be agreed to and that the 
House will agree to it. 

Mr. HEFLIN. Mr. President-
MI. ROBINSON of Arkansas. Mr. President, I call atten­

tion to the fact that the unfinished business will be laid 
before the Senate at 2 o'clock. 

The PRESIDING OFFICER. The question is on agree­
ing to the amendment offered by the junior Senator from 
Arkansas [Mr. CARAWAY]. 

The amendment was agreed to. 
The PRESIDING OFFICER. The question is on the 

joint resolution as amended. 
The joint resolution as amended was ordered to a third 

reading, read the third time, and passed. 
WORKING CONDITIONS IN THE SOUTH 

The resolution <S. Res. 49) authorizing Committee on 
Manufactures, or any duly authorized subcommittee thereof, 
to investigate immediately the working conditions of 
employees in the textile industry of the States of North 
Carolina, South Carolina, and Tennessee was announced 
as next in order on the calendar. 

Mr. JONES. Let that go over. 
The VICE PRESIDENT. The resolution will be passed 

over. 
SAN FRANCISCO BAY BRIDGE 

The bill <S. 153) granting consent to the city and county 
of San Francisco to construct, maintain, and operate a 
bridge across the Bay of San Francisco from Rincon Hill 
to a point near the South Mole of San Antonio Estuary, in 
the county of Alameda, in said State, was announced as 
next in order. 

Mr. McNARY. Mr. President, in the absence of the 
Senator from Nevada [Mr. ODDIEJ, at his request, I object 
to the present consideration of the bill. 

The VICE PRESIDENT. The bill will be passed over. 
INTERSTATE AIR COMMERCE 

The resolution <S. Res. 119) authorizing and directing the 
Committee on Interstate Commerce to investigate the wreck 
of the airplane City of San Francisco and certain matters 
pertaining to interstate air commerce was announced as 
next in order. 

Mr. SMOOT. Let that go over. 
Mr. McNARY. I was about to object to the considera .. 

tion of this resolution at the request of the senior Senator 
from Connecticut [Mr. BINGHAM]. 

The VICE PRESIDENT. The resolution will be passed 
over. 

THE WORLD COURT 
Mr. McNARRY. Mr. President, whatever anyone's views 

may be with reference to the question of tn.e adherence of 
the United States to the World Court, the country is entitled 
to be advised of the arguments on both sides of that impor­
tant question. The senior Senator from California [Mr. 
JoHNsON] recently made a very eloquent and able address 
on that subject over the radio. I ask unanimous consent 
that it may be printed in the CONGRESSIONAL RECORD. 

The VICE PRESIDENT. Without objection, it is so or­
dered . 
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The address is as follows: 
At a time of national depression and disaster, when there are 

want and sufiering in our land, and the energies of those in 
authority, high and low, are devoted to aiding and relieving our 
people, the President has seen fit, after holding it a year, to send 
to the Senate the League of Nations' Court; and the Foreign Rela­
tions Committee of the Senate, with a refreshing independence, 
at least thus far, has seen fit to postpone its consideration until 
December next. The time of consideration is one of relative 
importance. Is it more important for the Senate to devote itself 
to a highly contentious proposition of taking America into a 
European organism, or is it more important immediately to direct 
our energies to our grave crisis, wherein is not only unemployment 
but dire distress of our own people? Some of us believe we 
should first remedy our 1lls and relieve our own people before 
undertaking to become a part of an international machine whose 
aid to humanity thus far has been wholly 1llusory. But the 
highly financed international organizations, with their florid and 
extravagant propa.ganda, are again in full cry, bludgeoning the 
Senate and demanding the immediate ratification of the present 
protocols, which would make us a member of the court. 

A decade has passed since our people had before them the 
League of Nations. In 1920 overwhelmingly they repudiated the 
league. In 1930 it is sought, indirectly and surreptitiously to 
t ake us into the league. The same organizations, the s~me 
individuals, the same newspapers, with exactly the same demands, 
arguments, animadversions, denunciations, and misrepresentation 
that thundered for our entrance into the League of Nations 10 
years ago, to-day, in like fashion, ,seek to drive us into a part of 
the League of Nations. Their utter rout by the American people 
in 1920 taught them the lesson of diplomacy. By indirection now 
they endeavor to remedy theU:. failure then. 

It is an amazing intellectual stultification to assert that the 
so-called World Court is not a part of the League of Nations. 
The League of Nations was begotten by the Versailles treaty. 
The league appointed a committee of experts to draft a scheme 
for the organization of the court. The secretary general of the 
league pointed out that the court was to be "most essential part 
of the organization of the League of Nations." The French rep­
resentative described the two institutions as complementary to 
each other. The official spokesman of the committee stated," The 
new court, be1ng the judicial organ of the League of Nations, 
can only be ·created within this league." The statute of the 
court came into being by a resolution of the assembly of the 
league. The court was intended to be and is the judicial tribunal 
of the league. The general policies of the court are defined by 
the league. The judges are selected by the league. The expenses 
of the court and the salaries are determined and paid by the 
lea.gue, and through its organization the court is attached to the 
league. But beyond this the all-important provision for advisory 
opinions transmutes this so-called court from the category of 
judicial tribunals into a diplomatic pawn of European politics. 
Once before we had this court under discussion, and our Nation's 
adherence to it was narrowly averted, and narrowly averted solely 
because the advocates of the court recognized the dangers inherent 
in it to our country and themselves insisted upon a safeguarding 
reservation. 

In 1926 the Senate passed a resolution adhering to the court 
with five reservations, the most important of which, the fifth, 
provided that the court should not, without the consent of the 
United States, entertain any request for advisory opinions touch­
ing any disputed question in which the United States has or 
claims an interest. This reservation was not acceptable to other 
nations, members of the court, and we were saved from ourselves 
then by their refusal to consent to our conditions. In November, 
1926, Presjdent Coolidge, in a memorable speech at Kansas City, 
said that the situation had been sufficiently developed so that 
he felt warranted in saying that he did not intend to ask the Sen­
ate to modify its decision. Thus the matter rested until the 
early part of 1929. Unquestionably there were negotiations be­
tween some representatives of the League of Nations and some 
individuals in this country. Exactly what we do not know; but 
in the early part of 1929 this great country of ours, having taken 
its definite position, and having constantly maintained that posi­
tion until then, went cap in hand to Geneva to beg a reconSidera­
tion of the position taken by the Senate and concurred in, ap­
parently, by the President of the United States. 

It was the fifth reservation concerning advisory opinions around 
which the controversy raged, and I repeat that this fifth reserva­
tion was prepared by those who favored the adherence of this 
country to the court, in collaboration with at least one great 
international jurist, intimately connected with the court itself. 
What caused the sudden shifting in position announced by Presi­
dent Coolidge, in November, 1926, to the precatory attitude of 
February and March, 1929, is yet an unsolved mystery. Mr. Root, 
during the latter period·, took to Europe the Senate reservation 
and he brought back something. entirely different, and it is this 
entirely different thing we are now asked to accept. It is difficult 
to explain to the lay mind the mischief of the so-called advisory 
opinions of the court. It may suffice to describe these advisory 
opinions as opinions rendered by the court at the request of the 
League of Nations upon matters or controversies deemed pertinent 
or appropriat e by the league. Lawyers have often described the 
court as functioning not only as a quasi-court by deciding cases 
brought to it by peoples interested but also as a political arm of 
the league, rendering to the league, at its demand, advisory opin­
ions of possible far-reaching consequences. All jurists concede 
the evil of these advisory opinions, and until now there has been 

I 

substantial unanimity against the United States, without our 
consent, being in any wise a part of them. 

The Senate, in plain and unequivocal language stated that the 
League of Nations' Court could not entertain ev~n a request for 
an advisory opinion in which our country has or claims an inter­
est without the consent of the United States. When Mr. Root, 
with Sir Cecil Hurst, of England, had finished with the Senate 
reservation, they agreed, and the President accepts their agree­
ment, ~hat the U~ted States would join the cow't, and thereafter, 
if adviSory opiniOns were sought in which the United States 
claime~ an ii~terest, a protest might be filed which, if unavailing 
and st1ll persisted in, might entitle the United States to withdraw 
from the court " without any imputation of unfriendliness or 
unwillingness to cooperate generally for peace or good will." 

If advisory opinions are as vicious as they have been repre­
sented to be by practically all jurists, and particularly by friends 
of the court; 1f the United States in 1926 could not safely join 
the court unless in advance it were agreeta -tlaat no request for 
an advisory opinion, in which the United States has or claims an 
in teres~. could be entertained; if the Senate and President Coolidge 
were right in our former decision, the present suggested solution 
is disingenuous and is no solution at all. The argument that is 
now iterated and reiterated. that the Unlted States after joining 
could withdraw if a controversy arose concerning advisory opin­
ions, is the European diplomatic invitation of the spider to the 
fly. Once we are in this court, any endeavor to withdraw-and 
who would make it or how it would be made, no one knows­
would be met with such a storm of protest all over tl1e world, 
and particulady from our own internationalist organizations 
which are constantly seeking to take us into Europe, that with~ 
drawal would be utterly impossible. If we attempted to withdraw 
the same internationalists and the same internatiomilist pres~ 
that so loudly proclaim they express the sentiment of the coun­
try would, with the same propaganda now showered on us, pre­
vent our withdrawal. But beyond this, for one who believes in 
America, proud of her long record of international fair dealin"' 
and good faith, determined to maintain a world position of 
candor and amity and justice, to forego what we know safeauards 
us and accept instead a humiliating permission to run 1:> is so 
repellant as to be unthinkable. 

Remember that the important, and perhaps the most important 
act of the court is the rendition of advisory opinions. Remem~ 
ber, too, that they are rendered upon the request of the League 
of Nations, and that they form part of the League of Nations 
procedure. Up to the end of 1929 there had been 17 judgments 
rendered by the court and 16 advisory opinions upon the request 
of the Council of the League of Nations. No defender of the 
court has thus far defended advisory opinions. All have sought 
to have this country avoid them. We did by the Senate resolu­
tion safeguard ourselves. We do not by the Root-Sir Cecil Hurst 
formula protect our country from them. 

The .Senate reservation is plain, brief, and unambiguous. 'Ihe 
substi ute for it is wrapped in words, lengthy, involved, and dis­
ingenuous. Internationalists assert the substitute does just what 
the Senate did. And yet these same internationalists denounced 
the Senate in unmeasured terms when the Senate reservation was 
adopted. Now with beautifUl language, soft and sweet, insiduously 
they say they offer us the same thing. The ordinary man in 
perplexity asks, if both are alike, what need is there for any 
substitute at all? 

Those who know llttle of the genesis or the constitut ion of the 
court, who have no conception of its possibilities, and who have 
an obsession our Nation can only play its part in the world by 
joining the League of Nations, in$istently implore us, in the sacred 
name of peace, to become a part of the League of Nations Court, 
and yield our cherished views and alter what has ever been our 
national policy. Everybody believes in peace. There are none who 
would not contribute .to the utmost to prevent another World War 
cataclysm. We have, however, peculiarly in our country, a class 
of people who look upon patriotism as a sin and love of country as 
an outworn heresy. This class have constituted themselves the 
monopolists of international amity and have become mere poseurs 
for peace, who forget the lessons of the past of this Nation · its 
present position in the world, and its future welfare. These 
poseurs for peace, with their organized propaganda, would force us 
into any European combination. They forever prate of what we 
might do for foreign nations, while decrying apy effort to protect 
and safeguard their own. 

They are aptly described by Theodore Roosevelt tn his book, 
the Great Adventure, thus: "The professed internationalist 
usually sneers at nationalism, at patriotism, and at what we call 
Americanism. He bids us forswear our love of country in the 
name of love of the world at large. We nationalists answer that 
he has begun at the wrong end; we say that, as the world now is, 
it is only the man who ardently loves his country first who in 
actual practice can help any other country at all." 

Joining the court would not contribute to world peace or a 
better understanding among the nations of the world. On the 
contrary, misunderstanding would be certain to result and 
strained relations to follow. The very position we occupy to-day. 
unless we are blind to passing events and deaf to the opinion so 
ot'ten expressed of us, makes it imperative that we do our part 
for peace and better understanding in our own way, free and 
unfettered from any European organization. 

Every argument made in behalf of the' court minimizes its 
functions and its usefulness. Its advocates seek to demonstrate 
to our people its inut111ty and its futility, and they succeed 
admirably. They suggest the court amounts to so little we 

• 
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ought to join it anyway, merely politely to accept the invitation 
to join; and then after having demonstrated that it is of little 
or no consequence they paradoxically claim that it is so impor­
tant our membership in it is essential for the peace of the world. 
The President in his recent message, in three short sentences, 
presents the internationalists' minimizing argument. He says: 

"We can not be summoned before this court. We can from 
time to time seek its services by agreement with other nations. 
These protocols permit our withdrawal from the court at any time 
without reproach or ill-will. 

What a naive description of a court! The ordinary American, 
with his conception of the courts of this land, may be pardoned 
some confusion of thought concerning the kind of court this is. 
A nation can not be summoned to it, say its advocates. From 
time to time its services may be sought, but only by agreement 
with other nations, and we can withdraw at any time without 
reproach or ill-will. But the emphasis is always laid by its advo­
cates upon the cowardly right to scuttle and run. If this court 
has so little power, if it is without jurisdiction, if we can with­
draw at any time without reproach or ill-will, why join a tri­
bunal so weak and feeble? If, on the other hand, it is the en­
tering wedge of the League of Nations, if our withdrawal would be 
well-nigh impossible under existing conditions, and if this court 
even possibly has a power menacing or dangerous to our policies 
or our institutions, we ought not, upon any specious plea of its 
futility or its inut1lity, to become a part of it. 

The court has now been in existence for nearly 10 years. There 
is no American question that the most perfervid and hysterical 
internationalist can suggest that in all that 10 years would have 
been submitted by our country to the court. Innumerable ques­
tions will suggest themselves to the most sluggish intellect that 
might have been submitted to the court against us. I do not say 
decided, but submitted, and the consequent embarrassment and 
humiliation of our Nation can readily be foreseen. Upon the argu­
ments of the internationalists, we do not join the court, therefore, 
to solve any particular problem of our own. We need no court for 
America or American questions. We would join it to be a part 
of other nations' problems. We would have abjured, ~ur policy o:r 
minding our own business to be a meddler in every other country's 
affairs. It is exactly this we would prevent. 

Our problems and our policies are peculiar to ourselves. These 
we never should submit to any foreign tribunal. We have our 
tariff, immigration, and prohibition policies, and our great Monroe 
doctrine, the problem of the foreign debts due to us, the Panama 
Canal, about which there is the ever-recurring controversy as to 
tolls, and many others that no American in his right senses woUld 
tolerate interference with. 

The realities of the present day forbid our adhesion to this 
court. Out of the welter of the World War came vast changes in 
the nations of the earth. The United States to-day is the creditor 
Nation of the world. Other nations regard us exactly as debtors 
who do not want to pay regard their creditors. It is neither wis­
dom nor statesmanship to complicate the situation. We are none 
too well liked as a people and our policies as a Nation are detested; 
and yet we are asked to submit ourselves to a so-called court of 
15 judges, 14 of whom are foreigners. I do not speak in criticism 
of the judges of the court, but even judges possess a love of coun­
try, even judges have sympathies, and judges, after all, are human. 

Imagine an Italian judge going home to Mussolini after render­
ing a decision against Italy I And while European diplomacy has 
been constantly shutfiing the cards since the great World War, 
have you heard of any real question vitally affecting any of the 
great nations which has come before the court and been decided? 
Of the few decisions rendered some have been openly flouted; 
and we know that, although we pledged justice and equality to 
racial minorities, the weak who were ruthlessly taken by the 
Versa11les treaty are still crying in vain for justice to the League 
of Nations and the court. And ever remember this is the league 
court, and our people are being cajoled and beguiled and deceived 
into joining by League advocates. I have the literature of the 
League of Nations Association of California, and it is the source 
in the West of propaganda for the court. Its president is the 
western spokesman for the court, and with perfect frankness he 
says entrance into the court will ultimately take us into the 
league, and while we will thus enter the league by the back door, 
he is willing to enter that way in order to get in. He simply 
avows openly what other league supporters, emulating the bad 
example .of European diplomacy, conceal. 

It 1s quite true that, as a member of the court, we would not be 
required to submit purely domestic questions for its adjudica­
tion; but there are domestic questions which it might be claimed 
threatened peace or were involved in treaties. The league takes 
cognizance under Article XI of any war or threat of war and any 
circumstance whatever affecting international relations which 
threatens to disturb either the peace or the good understanding 
between nations, and the court has jurisdiction of the interpre­
tation of treaties. 

The Exclusion Law was at one time asserted to be a violation 
of our treaties. The Allen Land Law of California, designed to 
preserve our agriculture for our own, is yet the subject of contro­
versy and resentment. When California enacted the law, feeling 
ran high 1n Japan; and the claim was distinctly made, not only 
that the good understanding between two nations was disturbed, 
but some pro-Japanese citiZens of the United States even yet 
assert that the law violates existing treaties. We deny it, of 
course, and it is to be hoped that the most fatuous administra­
tion would never submit what we had the legal and the moral 
right to do, to the arbitrament of any foreign tribunal. But 
assume us to be members of the court, and the demand made 

with the claim that we not only violated a treaty, but destroyed 
the good understanding between nations, our refusal to submit 
the q'llestion to a court we had just joined and extolled as the 
one means in all the world of preserving peace and maintaining 
good understanding between nations, would meet with hot re­
sentment from other countries, and cause humiliating embarass­
ment within our own. The Magdalena Bay incident, so vivid in 
our recollection, with the Lodge resolution still fresh in our 
memories, affords another instance of what might occur if we 
really accepted the jurisdiction of this court. Mexico has full 
power over her own territory. If she saw fit to transfer a bay 
with contiguous territory to another country, no international 
law (if there be such a thing) forbids. But with a doctrine 
peculiarly ours we served solemn notice that such a transfer the 
United States would not tolerate. 

Examples of our policies different from those abroad could be 
multiplied indefinitely. It is as true to-day a.s when Washington 
wrote that "Europe has a set of primary interests which to us 
have none or a very remote relation." We have a set of primary 
interests all our own, some of which unfortunately greatly con­
cern Europe, and which Europe deeply resents. 

Joining a court, partly political in character, would be the most 
likely course to intensify that resentment. 

The so-called World Court fails because it is not a world court 
or a court at all. It was deliberately made a part of the League 
of Nations, and extraneous political groups control its destinies. 
Through advisory opinions, it responds to the dictation of Old 
World diplomats and negatives its presumed judicial character. 
Its advocates in this country are the League of Nations enthu­
siasts. It was Mr. Root and Mr. Hoover, with others, who in 1920 
told the American people in substance to vote for Mr. Harding 
a.s the means of having America join the league. They were wrong 
then; but if they have since recanted their opinion of the league 
and their desire to have the United States a part of it, the Amer­
ican people have not been taken into their confidence. The pres­
ent Secretary of State entertained the same views. He now ad­
vises most strongly that we join the court. In our diplomacy we 
have a fatal facility for backing the wrong horse; and our recent 
experiences with Brazil and in other directions might at least 
teach us to be wary of official diplomatic advice. 

This is an era of myths and misnomers. Not the least of these 
is the league court. In the sacred name of peace, timid and weak 
legislators can be frightened or cajoled into any ill-considered 
policy which is demanded by organized wealth or power. The sole 
defense.-pf our country is the common sense and considered judg­
ment of the people themselves. Under a definite and distinct 
national policy we have reached our present preeminence and our 
national greatness. The policy first declared by Wa.shington was 
enunciated not for a day but for all time. Jefferson, Adams, and 
Monroe emphasized that policy. It was reiterated by Polk, Grant, 
Cleveland, and Roosevelt. In the Senate our beloved Senator 
Knox, of Pennsylvania, stood in the front rank of those who met 
the assault in our day. And since our birth as a Nation, the 
attack upon the course which, until now, the Republic has fol­
lowed has been repelled by the American people. "Why quit our 
own to stand upon foreign ground? Why, by interweaving our 
destiny with that of any part of Europe, entangle our peace and 
prosperity in the toils of European ambition, rivalship, interest, 
humor, or· caprice? " With our first President the effort was made, 
and his firmness and courage kept us on our chosen path. The 
assault from without upon our definite national policy was as 
vigorous and as specious in 1820 as in 1920. At every possible 
interval between the endeavor has been renewed, sometimes in 
honeyed phrases· and often in blunt demands, but ever before us 
has been the admonition of our first President, and preserved in­
violate has been the policy he inaugurated. And now again, when 
the Creator has bestowed an unrivaled greatness upon our Nation, 
comes from those who represent us the assault which, in days 
past, has come from those without our borders. "The insidious 
wiles" bid us perpetuate a misnomer and embrace a myth. The 
first false step means our undoing. Joining the court means ulti­
mate membership in the league; and then, God help us, we'll be 
subject to Old World diplomacy and in the maelstrom of Euro­
pean politics. Play our part in the world? Yes. Contribute our 
mite to peace and good understanding? Yes. But do it in our 
way, under our methods, with American leadership and guidance, 
pursuing our own unhampered course, always with justice, fair­
ness, amity, and generosity to all nations, but preserving inviolate 
our own cherished policy. 

THE CENTENARY OF TH.E BUII.DING AND LOAN 
Mr. GEORGE. · Mr. President, the senior Senator from 

New York [Mr. CoPELAND] on January 3, 1931, delivered a 
very interesting address at Rochester, N. Y., on the one 
hundredth anniversary of the founding of the building and 
loan association movement in this country .. I ask unani­
mous consent that it may be printed in th3 RECORD. 

The VICE PRESIDENT. Without objection, it is so or­
dered. 

The address is as follows: 
Any student of affairs must be painfully conscious of the all too 

common lack of social mindedness. In our country, as I see it, 
we guilty of excessive individualism. Individual success, the 
acquisition of wealth, the building up of personal influence, the 
development o! kingly power-are not these the motivating 1m-
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pulses that drive men to tremendous efforts and every sacrifice I ignorant of co;ndltions which undermine the existing order? 
of brain and energy? They are human ostriches. 

How much social planning is practiced? How much study is It need hardly be stated that the housing problem, like some 
, given our economic life with the sole purpose of bettering the other serious ailments left over from the war, is a disease of 

common welfare? many complications. No intelllgent social doctor will expect to 
Most of us worry, but over what? Over the distress of society? cure the disease and all its complications with one prescription:. 

Over t he economic perils of the Nation 1l.nd the world? The investigations of Congress revealed the dislocation of normal 
Frankly, are not our worr~s over our personal affairs and the productive processes caused by war needs and war revenue laws. 

effect the general economic situation may have on us as in- It showed, too, the most pathetic evidences of human selfishness. 
dividuals or as individual families? Building-material profiteers, mortgage-money profiteers and other 

Last Sunday I saw 9,000 unemployed men eating or waiting for selfish men figure largely in the picture. ' 
a meal of meat stew, unbuttered bread, and black coffee. Such: a In dealing with this as with other social and economic ques­
heartbreaking sight is the outward and visible evidence of a dis- tions of the day, we must bear in mind· that there is no l17htnin"' 
jointed social system. cure-all. There is no short cut to a normal world. We ~ay not 

It is another warning that we must do better in connecting up expect an immediate cure, but this fact must not deter us from 
the parts of the social machine. There must be provided for seeking the easiest and quickest way to brin"' about substantial 
every family in America a way to get food, heat, light, clothing, relief from existing conditions. That is all o practical men can 
and decent housing. To say nothing of the educational and hope for at present. 
recreational facilities essential to happiness and health, the One day some years ago, while I was commissioner of health 
creature necessities, certainly, must be made available to every of New York City, I sent an invitation to 60 men-presidents o! 
citizen. banks and trust companies and insurance companies and great 

The most outstanding example of what wise planning can do to capitalists. I did it for two reasons. In the first place, I wanted 
promote the social welfare is the building and loan movement. once to be in a group of persons where they were all billionaires. 
This day marks the hundredth anniversary of that inspired and I told them about conditions in New York. I pictured it in 
beneficient organization. Many a happy family in America to-day terms worse than I have described it here, because I wanted to 
has reason to bless this association. Personally, I regard it as in open the hearts and the purses of these men so that these houses 
many ways the most useful of the social agencies. It forward- would be provided. I pictured the terrible things that would 
looking vision of what should be, combined with the practical happen in the way of disease. I said, "You people living on Fifth 
application of sane methods of administration, has given it con- Avenue may think you are safe. You are not safe, and your 
sistent progress through each of its hundred years. It deserves children are not safe. So long as there is tuberculosis anywhere 
the plaudits of the American people. . in this city and the servant girls come from the homes of tho 

But let us not be satisfied with what has been. There remains poor they will carry contagion into the homes of the rich." It 
much yet to be accomplished. had no effect. I told them about how they might smash the win-

President Hoover's home-planning committee estimates that 20 dows of Fifth Avenue, and it had more effect. When I got 
per cent of the population, probably eight or . nioo million through, Mr. Stabler, of the Metropolitan Life, shook his fist and 
families, are not owners of homes. There has been a striking said, "Why haven't you told us these things before?" I said, 
decrease in residential construction during the past year. It "Mr. Stabler, I have spoken from every platform and have had 
dropped otr more than a billion dollars, a decline of 43 per cent. more space "'fl the newspapers than the PresiCent and Mayor 

Anything that interferes with home building is calamitous. Hylan comb ned. I have told this story, but you did not listen." 
the home is the fountainhead of health, morals, and good Why, my friends, the preservation of society and the preserva­
cltizenship. What can happen when 500,000 persons live in 1 tlon of government depend upon the employment and decent 
square mile, as is the case in New York City. housing of the people. You know it is a terrible thing to have 

That is no way to live. Can you make good citizens of men strangers come into our homes to piece out the income. The 
and women who are thus deprived of possessions supposed to be situation has become such that every family is cutting down 
held by every family? Can you bring up children with the on the number of rooms. In order to piece out the family income 
average expectation as to goodness and the development of they have taken boarders. What does it mean as regards the 
character? morals of the community? Some time I wish I could read you 

Hundreds of great men and noble women have come from such letters I have had from broken-hearted mothers--victims of such 
surroundings. They have surmounted every difficulty and made a social condition as this-immoral, indecent. There must be 
their way to the top of human achievement. But who can doubt found a way to remedy it. 
they succeeded in spite of environment? Here is a thing I want you to remember. A baby born in a 

Unemployment, poverty, and high rents result in overcrowded house of six rooms has twice as great a chance to live as the baby 
homes. They result in an attack upon the moral structure of born in the house of three rooms. That is a significant thing . 
.the family. The necessity of piecing out the income by taking You can see why. A house of three rooms is not a home. The 
boarders has invaded the sanctity of the home and raised the baby is put in a room with two or three adults, and the bedroom 
illegitimacy record. is the worst in the place. He gets no sunlight or fresh air. So it 

Capital can not disregard the evils born of vile housing. There was found that a baby born in a house of six rooms has twice the 
is a limit beyond which the gulf between poverty and afliuence chance to live. Think about that. 
can not be widened. The Fifth Avenues of our cities are not so \\'hen we think about how the mothers of this world have 
far from the First Avenues that an outraged and infuriated mob suffered to bring these babies into the world, a decent citizenship 
might not swarm across that gulf to visit in anger the habitations will find a way to make it possible for the babies to live. Where 
of the rich. We are too complacent about the stability of the these children are brought up in crowded places, twice as many 
social order. will dle as in an open community. So, on account of the mothera 

I have no desire to create class distinctions, or even to suggest and babies, we want to do something to improve this condition. 
the probab111ty of social retaliations, but I do desire to make The reasons for the present serious limitation in home owner­
clear that in my opinion bad housing is a real menace to the ship are not difficult to find. President Hoover cites poor financ­
security of government. If from no higher motive than self- ing as the chief factor. With that conclusion I am sure all will 
preservation, there is reason enough why the money should be agree. 
forthcoming to provide homes for the people of America. There is something radically defective with our financial and 

I desire at once to disclaim the idea of any Utopian or socialistic economic system, when a decent American citizen of sound health 
scheme of relief. The remedy for the housing problem seems and steady income can not borrow the capital to finance his 
clear enough to me, but it does not lie in the direction of Govern- reasonable needs as a home seeker. This is particularly true of 
ment subventions for housing. I oppose all such schemes, either the person who owns a vacant building site or has accumulated 
by the State or by the Nation. Likewise, I am against any of the a fair margin of security and is not seeking for charity. 
ill-considered proposals of well-meaning statesmen for spending If one had to depe~d upon the bank, he would be obliged to 
public money in doing things for the people that may best be take there such collateral that a loan would be impossible in 
done by themselves. Except in the fact of direct necessity, even many instances. It is all very well for Mr. Morgan to t~ll about 
the temporary expedient for the creation of State-supported the value of character as collateral, but let an obscure citizen 
agencies to provide housing, should be discouraged. That way, as present himself at the bank, even though he bring evidence of 
the experience of England has demonstrated, is the way o_f waste, high character, it will be mighty difficult for him to get any 
extravagance, and ultimate futility, along with the demoralization money unless he has gilt-edge financial security. 
of the normal activities of private initiative and enterprise. The What I have to say is not intended a,s a re:fiection upon Mr. 
way out is the true American way of wisely helping the people Morgan or upon the banking institutions, but I am presenting 
to help themselves. This will be done by increasing the incentives what everybody knows to be a fact. Bank examiners and bank 
tor individual thrift and industry and by removing the penalties officials are unwilling to assume risk, and in general they are to 
that unwise taxation now imposes upon funds which should be be commended because of their conservatism. But if the strict 
employed in the creation of homes. rules of banking are ever to be relaxed, it should be when men 

What I can not understand is the complacency of the public. and women apply for money which is to be put into homes for 
The housing condition creates a situation which menaces the pub- their own occupancy. A man may risk his stocks and bonds, a 
lie health, the public safety, and, as I have said, the stability of woman may be willing to pawn her diamonds and pearls, but it 
government itself. To permit bad housing to exist is to menace is a rare individual who is willing to take any chance on the loss 
the welfare of the community. If the bad housing is nation- of the homestead. The home is the pride of every family. Men 
wide, the menace is to the Nation. The social order itself depends will fight for their homes, and women will die for them. In 
on the regular employment and the state of the dwelling places of my opinion the safest loan that can possibly be made is the loan 
the social units. to a young couple seeking to establish a home. 

The ostrich hldes his head in the sand to escape the sight of Regardless of academic disoussion, the fact remains that the 
approaching danger. What can we say of those comfortable banks have not furnished the funds on sufl'iciently liberal terms 
citizens, in and out of public life, who persist in remaining to make possible the easy building of homes. The building and 
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loan associations, with their more liberal terms as to the loan 
and its repayment, have done more to build modest little cottages 
in America than any other one institution in our financial 
world. In my section, the metropolitan area of New York City, 
the savings and loan associations are investing forty millions ~f 
dollars every year. I wish I could take you to hundreds· ot 
localities and to thousands of homes in my community, homes 
made possible by the liberal but safe methods of the savings and 
loan associations. 

Nothing could be more fitting than the commemoration of the 
one hundredth anniversary of the building and loan movement in 
America. Whe~ that little group met around the stove not one 
of the men· present could have dreamed of what they were 
inaugurating. 

At the end of the century there are 12,000 of these associations. 
They have assets of over $8,000,000,000. Who can visualize such 
a sum? 

Building and loan associations have assets of eight billion. 
They have financed 8,000,000 homes, and in the last 10 years 
helped to house 5,000,000 people. 

When they met in Frankford they had no such vision. Their 
aim was--and I quote the language of the original records--" This 
association shall continue until every member shall have the 
opportunity of building or purchasing a dwelling house." 

But that cooperative, noble undertaking of a century ago 
should challenge every one of us interested in the building and 
loan movement. It should be our motto not to build garages and 
commercial buildings but that "these associations shall continue 
until every family in America dwells in its own house! " 

Spasmodic efforts have been made to encourage and promote 
home building. Not all such proposals have been wise ones. 

There are many wild schemes afoot for the financing of home 
building by the Federal Government. I am out of sympathy with 
most of these. I would not think much of a government which 
failed to do its particular share in improving the social conditions 
of its citizenship, but I would not think much of a citizenship 
tllat could not work out some financial plan to house its people 
without subventions on the part of the Government. 

I do favor, however, the passage of the home loan bank bill, 
which has slept so long in the pigeonholes of congressional com­
mittees. I quote the original description of the bill: 

" It federates into regional banks the existing building and loan 
societies and enables them to raise money upon the mortgages in 
their vaults with which· to finance new building construction. 
These societies, true people's banks, have sprung up voluntarily 
all over the country. The regional banks proposed will greatly 
increase the available capital of these institutions by permitting 
them to use their mortgages as security for the issuing of the loans, 
which they must in turn invest in further home building. As 
the issues of the loan (bonds) by the regional banks are to be tax 
exempt, like farm-loan bonds, and as they are guaranteed by the 
best of security-mortgages on the homes of the country-they 
can be easily sold. This bill is a step toward democracy in banking 
as well as a means of meeting a pressing national necessity." 

I co~ess I have been out of sympathy with the .tremendous 
outpourmg of the exempt bonds. They have made it too easy for 
cities and other political subdivisions of government to borrow 
money. Municipal, county, school district, and State extrava­
gances have been promoted by them. 

To my mind, however, tax exemption for income derived from 
money invested in home building is entirely a different matter. 
If I had my way I would exempt from taxation a reasonable 
income derived from money invested in the bonds of savings and 
loan associations. I would not want to have John D. Rockefeller 
go out and build a lot of houses and give them rent free. I 
think that would lead to bad citizenship. I think the self­
respect of any man is promoted if he does the building himself. 

But I do not see any reason why we might not say, "Mr. Rocke­
feller, if you will invest some of your money in the securities of 
a building and loan association, we will grant you an exemption." 
That would be a perfectly legitimate use of the tax-exemption 
power as regards the Federal and State income. Suppose an 
income up to one or five thousand dollars, derived from securi­
ties of building and loan associations, were exempt-that would 
drive millions into the business. This money would go to an 
organization prepared to administer it safely and to put it out 
in such manner as to help the people of the United States to 
build homes. 

There is another source of building money which I have not 
heard discussed. I refer to the fire-insurance companies and their 
investments of funds. I am not sure about the legal restrictions 
placed upon them, but it would seem to be most desirable that 
investment by fire-insurance corporations in savings and loan 
securities should be legaliMd by the States. 

If any one institution has an interest in the eTection of new 
buildings it is the fire-insurance companies. Their chief field of 
operation for increase of business is the host of new buildings 
erected every year. The more construction there is the better it 
is for the insurance companies, of course.. · 

The quid pro quo should be the giving of assistance to the 
agency capable of serving the small home investor. It is worth 
thinking about. 

It is said that opportunity knocks at the door but once. There 
came to an inn in Bethlehem the most precious privilege in all 
history. When Joseph and Mary knocked at the door, had a 
hospitable landlord welcomed t.hem, his na.."'D'J would be written 
on the tablets of fame. He would have a place nea1· the great 

white throne. But alas! St. Luke tells us "there was no room 
for them in the inn." The Holy Family was driven to the stable 
and the Babe was born in a manger. 

Who can. doubt that the men and women, the association or 
group, making it possible for the babies of America to be born in 
decent homes, will wipe out the disgrace of that refusal to pro­
vide .a hospice 2,000 years ago? The failure of that innkeeper to 
furnlSh quarters for the Savior of the world should be a reminder 
to us not to overlook our manifest duty to the sons of men. 
The rich can take care of themselves. Let us do our full part 1n 
providing suitable homes for the lowly of our land. 

COOPERATION OF EMPLOYERS WITH EMPLOYEES 

Mr. DAVIS. Mr. President, I ask unanimous consent to 
have printed in the RECORD an editorial from the Pittsburgh 
Post-Gazette of this date on the cooperation of employers 
with employees. This editorial is sign,ed by Paul Block, 
the publisher of the paper just named. 

There being no objection, the editorial was ordered to be 
printed in the RECORD, as follows: 

NOW FOR 1931 

For some time economists and business men have agreed that 
at least 75 per cent of our business troubles to-day are the result 
of the mental condition of the people. 

The time has arrived when business should preach to itself to 
do its share of spending by continuing to invest in America's 
future. The first thing, therefore, is to assure our employees that 
for the coming year their positions are secure. 

Such acts by employers will restore confidence to the 85 per cent 
o~ workers now employed. This, more than any other single thing, 
Will prevent the hoarding of money that should be in circulation, 
and such expenditures will help bring employment to a substan­
tial number of the other 15 per cent not now at work. 

Business men should be willing to maintain their investment in 
the future~ the country, whose buying power even now is great 
and can be ~ade much greater if they do their share by greater 
effort and in more intensive selling. The United States has gone 
through many depressions and it has come through them stronger 
and more prosperous than before. There is no reason to believe 
that the present depression will end differently, but we can end 
it sooner 1f we cooperate for that purpose. 

Let's begin that cooperation by assuring our employees that we 
want them to stay with us, that we are going to keep them with 
us, and let's start prosperity's return from that point. 

The Federal Government is starting a billion-dollar program of 
expenditures. To this will be added several hundred millions of 
dollars to be spent by State and city administrations. These 
expenditures alone will bring back work and earnings not only to 
those who are working on part time but to many of those who are 
still unemployed. 

So, Mr. Business Man, start the New Year with a resolution to 
keep all regular employees on your pay roll during 1931 and to 
invest in the future with extra efforts in selling and buying. 
Success wlll come to those who lead in these efforts as it always 
has in the past. 

The publisher of this newspaper has just sent word to all the 
men and women associated with him that theii positions are 
definitely secure. 

WELFARE OF MOTHERS AND INFANTS 

The VICE PRESIDENT. The how· of 2 o'clock having 
arrived, the Chair lays before the Senate the unfinished 
business, which will be stated. 

The LEGISLATIVE CLERK. A bill (S. 255) for the promo­
tion of the health and welfare of mothers and infants, and 
for other purposes. 

Mr. JONES. Mr. President, the Senator from Utah [Mr. 
SMOOT J desires to call up the Interior Department appro­
priation bill at this time, so I ask unanimous consent that 
the unfinished business may be temporarily laid aside to 
enable him to do so. 

The VICE PRESIDENT. Is there objection? The Chair 
hears none, and it is so ordered. 

INTERIOR DEPARTMENT APPROPRIATIONS 

Mr. SMOOT. Mr. President, I ask unanimous consent 
that the Senate proceed to the consideration of the bill 
(H. R. 14675) making appropriations for the Department of 
the Interior for the fiscal year ending June 30, 1932, and for 
other purposes. 

There being no objection, the Senate resumed the consid­
eration of the bill. 

The VICE PRESIDENT. On December 19 last the bill 
was before the Senate and all the committee amendments 
to page 21, line 2, were agreed to. The clerk will state the 
next amendment of the Committee on Appropriations. 
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Mr. SMOOT. Nearly all of the amendments in the bill 

apply to increases in salaries. I ask that all those increases 
be agreed to. • 

Mr. ROBINSON of Arkansas. If the Senator will indicate 
the amendments to which his request applies. I shall make 
no objection to it. 

Mr. SMOOT. I will say to the Senator that when an 
amendment is reached which applies to salary increases I 
will immediately state that it is a salary-increa::>e item. 

Mr. ROBINSON of Arkansas. Very well. 
The VICE PRESIDENT. The clerk will report the next 

committee amendment. 
The next amendment of the Committee on Appropriations 

was. on page 21, line 2, after the name "Red River in Okla­
homa," to insert a colon and the following proviso: 

Provided, That said sum herein made available shall be paid 
out in two equal installments--one during the month of October 
and one during the month of March. 

So as to read: 
For payment to the Kiowa, Comanche, and Apache Indians, of 

Oklahoma, under such rules and regulations as the Secretary of 
the Interior may prescribe, $200,000, from the tribal trust fund 
established by joint resolution of Congress approved June 12, 
1926 ( 44 Stat. p. 740), being a part of the Indians' share of the 
money derived from the south half of the Red River in Okla­
homa: Provided, That said sum herein made available shall be 
paid out in two equal installments-one during the month of 
October and one during the month of March. 

The amendment was agreed to. 
The next amendment was, under the subhead" Industrial 

assistance and advancement," on page 21, li 14, after 
the word "lands," to strike out "$248,000" and insert 
" $250,000,,.. so as to read: 

For the preservation of timber on Indian reservations and 
allotments other than the Menominee Indian Reservation in 
Wisconsin, the educat ion of Indians in the proper care of forests, 
and the general administration of forestry work, including fire 
prevention and payment of reasonable rewards for information 
leading to arrest and conviction of a person or persons setting 
forest fires in contravention of law on Indian lands, $250,000. 

Mr. SMOOT. That is a salary increase. 
The amendment was agreed to. 
The next amendment was, on page 21, line 23, after the 

word "purpose," to strike out "$250,000" and insert 
" $255,5oo:· so as to read: 

For expenses incidental to the sale of timber, and for the ex­
penses of administration, including fire prevention, of Indian for­
est lands from which such timber is sold to the extent that 
the proceeds of such sales are sufficient for that purpose, $255,500, 
reimbursable to the United States as provided in the act of Febru-

-ary 14, 1920 (U. S. C., title 25, sec. 413) : 

Mr. SMOOT. That is a salary increase. 
Mr. KING. Mr. President. I would like to ask my col­

league if the $250,000 is available for the payroent of salaries 
of persons who are permanently in the employ of the 
Government. My understanding is that it is largely for the 

· purpose of fighting fires in the forests. 
Mr. SMOOT. It is for the administration of the depart­

ment in the forests, including fire prevention. That is only 
a part of the purpose of the appropriation. The incidental 
expense of the sale of timber is the main expense to be paid 
out of this appropriation, although the matter of the pre­
vention of fire and the guarding of the forests against fires 
is included within it. It is exactly the same as appropri­
ated last year with the exception of the increases in salaries. 

Mr. KING. It seems to me there is a duplication. 
Mr. SMOOT. It is just the same as last year, I will assure 

my colleague. 
The amendment was agreed to. 
The next amendment of the Committee on Appropriations 

was, on page 23, line 6, after the word "Indians;• to strike 
out " $50,000 " and insert " $70,000," so as to read: 

For the purpose of obtaining remunerative employment for 
Indians, $70,000, and the unexpended balance for this purpose for 
the fiscal year 1931 is continued available for the same purpose 
for the fiscal year 1932. 

The VICE PRESIDENT. The question is on agreeing to 
the amendment. 

The amendment was agreed to. 

The next amendment was, on page 23, line 12, after the 
word " equipment," to strike out " $382,000 ,. and insert 
" $384,500 ,. ; so as to read: 

ror the purpose of developing agriculture and stock raising 
among the Indians, inclllding necessary personnel, traveling and 
other expenses, and purchase of supplies and equipment, $384,500, 
of which not to exceed $15,000 may be used to conduct agricul­
tural experiments and demonstrat ions on Indian school or agency 
farins and to maintain ·a supply of suitable plants for seed for 
issue to Indians. 

Mr. SMOOT. That is a salary increase. 
The VICE PRESIDENT. Without objection, the amend­

ment is agreed to. 
The next amendment was, under the subhead" Irrigation 

and drainage:• on page 29, line 16, after the word" exceed," 
to strike out " $220,000 ,. and insert " $226,000 ,. ; so as to 
read: 

In all, for irrigation on Indian reservations, not to exceed 
$226,000, together with the unexpended balance of the appropria­
tion for this purpose for the fiscal year 1931, which is hereby 
continued available until June 30, 1932, reimbursable as provided 
in the act of August 1, 1914 (U. S. C., title 25, sec. 385). 

Mr. SMOOT. The greater part of that is not for salary 
increases, but there is $5,000 for irrigation work and $1,000 
for salary increases. It is on an Indian reservation. The 
department asked for $230,000, so it is a less amount than 
was really asked for by the department. 

Mr. KING. If my colleague has had occasion to look into 
the matter, I shall be glad if he will advise us whether any 
part of the $226,000 is to be expended upon those irrigation 
projects which have been condemned absolutely by the 
commission. 

Mr. SMOOT. These projects are all on Indian reserva­
tions, all in full operation to-day, and no one has ever ques­
tioned them in the past that I know of. The appropriations 
have been made annually for this purpose. 

Mr. KING. Mr. President, I have before me a report by 
a commission known as the Preston commission. The com­
mission was appointed in 1927 by Secretary of the Interior 
Hubert Work to make a survey of the irrigation activities 
of the Bureau of Indian Affairs. The commission consisted 
of Ray P. Teele, who unfortunately died before the investi­
gation was completed; Porter J. Preston, engineer of the 
Bureau of. Reclamation; and C. A. Engle, supervising engi­
neer, Bureau of Indian Affairs. I have read this voluminous 
report, consisting of 500 pages of closely printed matter. In 
addition to a careful examination of irrigation projects 
and their administration, the report presents an array of 
facts showing the faults of and the weakness in the admin­
istration of Indian affairs. It contains evidence showing 
waste, extravagance, and inefficiency of the Indian Bureau 
in handling the property of Indians who are wards o{ the 
Government, and generally in the administration of the 
·acts of Congress relating to Indians. . The report recom-
mends the abandonment of a number of irrigation projects, 
and with respect to a number of others it is recommended 
that no further appropriation shall be made until and unless 
additional data are obtained and further investigations shall 
be made; investigations to determine among other things 
whether water is or ever will be available, whether there are 
storage sites. whether it is feasible or desirable to carry for­
ward extensions of existing projects. 

The report is free from extravagant statements;· it is a 
cool, dispassionate presentation of the facts found, and 
sensible and sound recommendations as to what should be 
done by the Indian Bureau in dealing with a multitude of 
matters discussed therein. 

It is, however, a condemnation of the course of the Bureau 
of Indian Affairs in its handling of irrigation matters. I dis­
cov.er from an examination of the bill ·under consideration 
that as to a number of irrigation projects where the com­
mission has recommended the abandonment of the same or 
suspension of any work thereon, appropriations are carried 
in the bill. 

Mr. SMOOT. Mr. President--
The VICE PRESIDENT. Does the Senator from Utah 

yield to h~ colleague? 
Mr. KING. I yield. 



1931 CONGRESSIONAL RECORD-SENATE . 1375 
Mr. SMOOT. In going over the hearings held in the 

House I notice that the department asked for $242,000 to 
cover the projects named as found on pages 28 and 29 of 
the bill. That is the total of the appropriation asked. The 
House cut the amount to $220,000. We had to increase the 
salaries here as we have in all the other departments under 
the construction of the law by the department, so we simply 
added $5,000 for irrigation work and $1 ,000 for increase 
in salaries, and so hence not give the $243,000 asked for 
by the department. Therefore the House cut it in the first 
place and we added merely the small increases as I have 
just explained, so that the total is lower than the amount 
asked for by the department. All of the projects named in 
the item in the bill, as I understand it, are in operation on 
the reservations mentioned. 

Mr. KING. I am not criticizing the Senate committee. 
The fault lies with the Indian Bureau in disregarding the 
results of investigations and the recommendations made by 
more than one committee. The officials of the bureau de­
mand more and more each year, and the results of their 
labors are not commensurate with the expenditures made 
by the Government. Since 1923 the appropriations expended 
by the bureau have increased from $10,425,000 to over 
$22,000,000 for the fiscal year ending June 30, 1931. But 
replying to. my colleague, I know that appropriations are 
carried in this bill for the Crow, Flathead, Blackfeet, and 
Fort Peck irrigation projects, all of which are dealt with in 
the Preston report. 

Mr. SMOOT. Not in this item. 
Mr. KING. Perhaps not in this item, but in the bill. 
Mr. SMOOT. But not in this item at all. 
Mr. KING. While I have the floor, and having called at­

tention to the report, I shall detain the Senate for a little 
while, if my colleague will have patience, while I call atten­
tion to some features of this report. 

Mr. SMOOT. Certainly. 
Mr. KING. I do so for the reason that I think the Indian 

Bureau has not administered the affairs committed to its 
care in a manner to secure the best results. Perhaps Con­
gress has been at fault and has not enacted wise and suitable 
laws to meet the varied and complex problems that are 
involved in guarding and guiding several hundred thousand 
Indians whose relation to the Government is not always 
easy to determine. As the years have passed the complaints 
of the Indians against the bureau and the Government have 
not diminished, and it must be confessed that the progress 
of the wards of the Government in industrial, educational, 
and cultural lines has not been satisfactory. . 

Reports that come to our ears from time to time of the 
exploitation of the Indians, of our failure to provide suitable 
health measures, and of their backward and undeveloped 
condition furnish indubitable evidence that in dealing with 
the Indians the Government has not adopted a plan or 
system or program calculated to secure the best results. I 
think the system is defective and that bureaucratic methods 
in enforcing it have materially contributed to the lamentable 
situation in which the Indians find themselves. It was 
hoped that with the advent of the present commissioner im­
portant and imperatively needed reforms would occur in the 
Indian Bureau, that many of the evils continued under 
preceding administrations would be eliminated, and that a 
new and brighter day would dawn for the Indians. I believe 
that the present Commissioner of Indian Affairs has ap­
proached the problems before him with a sincere desire to 
improve the condition of the Indians and to faithfully dis­
charge the obligations resting upon him. I fear, however, 
that he has been unable to throw off the bureaucratic net 
which envelops every person who enters into Federal de­
partments and bureaus. 

There are branches and divisions and agencies and bu­
reaucratic organizations within the Indian Bureau; the 
machinery is so complicated and ponderous that the head of 
the bureau if not courageous and dynamic will be crushed 
and rendered hopelessly inert. 

There are 5,000 or more employees in the bureau, and 
requests are made for an increased personneL In my opin-

ion, there are now entirely too many. If they were properly 
occupied and the service was conducted on business lines, 
material reductions in expenditures would result and in­
creased efficiency and better results would be obtained. 

The Indian Bureau is a creature of slow growth; it rests 
upon many statutes, regulations, traditions, and precedents. 
There are conflicts in the laws, inconsistencies in the regu­
lations, and oppressive and irrational practices. These make 
for confusion, waste, inefficiency, and produce most un­
fortunate consequences. Statutes, I think, are contra­
dictory; many of them are so involved that it is difficult to 
interpret them; indeed, different interpretations are placed 
upon them by agencies of the Government. That there 
should be a change in the system of handling and caring 
for the Indians, it seems to me, must be obvious to any 
person who will make even a superficial examination of the 
Indian problem. 

There are about 300,000 Indians in the United States 
under the jurisdiction of the United States. Speaking by 
and large, with respect to the greater number of them, I 
think their progress and development, educationally, cul­
turally, morally, and otherwise, are such as to be disappoint­
ing to those who are interested in the Indians and concerned 
in our obligations to them. And in making this statement I 
am not disparaging the Indians. I am criticizing the Gov­
ernment and those who have had charge of them. We 
have had charg/. of the Indians for more than 140 years­
ever since the foundation of the Government. In some 
instances the Indians have been dispoiled of their land 
and subjected to harsh and unjust rule and regulation. 
We have imposed upon them bureaucratic methods utterly 
incompatible with their progress and their moral, cultural, 
and industrial development. 

Mr. President, I think there should be a radical change 
in the system under which we attempt to discharge the 
obligations resting upon us with respect to our wards. 

We have said that the Indians are the wards of the Fed­
eral Government, and yet an investigation of conditions 
upon many reservations will show that they are no better 
off now than they were many years ago. Where improve­
ment has been b1·ought about it has been largely through 
the efforts and character of the Indians themselves. Their 
industrial progress has been disappointing, and the failure 
is almost entirely due to the indifference and inefficiency of 
the bureau and those connected with the administration of 
the affairs of the bureau. 

The health of the Indians has been neglected and their 
death rate has been very great. 

Not infrequently these matters have been brought to the 
attention of Congress and the bureau, but too little atten­
tion has been given to the correction of the conditions. 

For a number of years, Mr. President, appeals for reform 
were made by the Indians to many Senators, including 
myself. Hundreds of Indians have appealed to me during 
the past 10 years for the enactment of legislation that would 
improve their condition and emancipate them from a bu­
reaucratic system that they regarded as intolerable and 
preventive of their development and progress. A few 
years ago a number of representatives of Indian tribes com­
municated with me and insisted that they had been deprived 
of their lands, that relief was denied them, and that they 
were not permitted to protect their rights in the courts or 
secure relief for the wrongs done them. I took the matter 
up with Senators on both sides of the Chamber and sought 
the passage of general legislation that would enable the 
Indians to present their claims and their grievances to courts 
of competent jurisdiction which could pass upon their 
merits. Objection was made, but from time to time we 
passed measures dealing with specific cases, authorizing 
suits to be brought in the Court of Claims for the purpose 
of determining the validity of the contentions of the Indians. 

I know in my own State that a large tract of land, a 
million acres or more, was taken by Executive order out of 
the territory which the Indians owned and was made avail­
able for public entry. No compensation was made them, no 
effort was made to ascertain the value of the land of which 
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they .were thus deprived. Recently a bill which I offered 
passed the Senate, and the distinguished senior Senator from 
Wyoming [Mr. KENDRICK] deserves great credit for its pas­
sage, under which they are to receive a considerable sum 
for the lands of which they were deprived. It seemed. to 
me, going back to the period to which I have just referred, 
when I consulted with Senators with regard to the griev­
ances of the Indians, that a comprehensive survey should be 
made of the entire subject, not for tne purpose of tearing 
down, not for the purpose of criticizing the conduct of any 
particular official, but with a view of determining whether 
we have fully discharged our duty, whether the laws were 
sufficiently broad and comprehensive to enable the Govern­
ment, if it desired, and the Indian Bureau if its officials 
were solicitous for the welfare of the Indians and faithful 
in the discharge of their duties, to carry out the obligations 
which are ours to these wards who have had no voice in 
the selection of their guardians. Accordingly I offered a 
resolution calling for such comprehensive survey. I regret 
to say that the Indian Bureau fought the resolution with 
the utmost bitterness. 

The then Indian commissioner came before the Indian 
Affairs Committee of the Senate and opposed any investi­
gation by the Senate of the Indian system and the conduct 
of Indian affairs, though suggested, not with the view of 
criticizing him or anybody else, but with the view of deter­
mining whether the Government had done its full duty and 
whether or not a better system co1.1ld be devised than the one 
in existence, one under which justice might be done to the 
Indians and the Government might discharge its full duty 
to it wards. 

After years of effort the resolution was passed, and a 
committee was appointed of which the distinguished Sena­
tor from North Dakota [Mr. FRAZIER] is the chairman. That 
committee has made investigations upon a large number of 
the reservations, and the testimony which the committee 
has submitted, constituting several thousand pages of 
closely printed ·matter, much of which I have examined, 
indicates, Mr. President, that something is wrong with the 
Indian Bureau or with the administration of the laws or 
with the laws themselves dealing with the Indians. 

The testimony discloses conditions which call for rectifi­
cation. I am not sure what will be done, whether Congress 
will be ready and willing, when the final report shall have 
been submitted by the committee, to take the matter up 
and try to improve the system in the interest of the Indians 
and for the honor of the Government; our Government, 

· however, can not afford to have the charge made that it 
does not deal justly and honorably with its wards, and that 
it will not properly care for them and protect their property 
and afford them the advantage essential for their de­
velopment and civilization. 
. During the investigation, Mr. President, which is being 
made by the committee, it discovered the Preston report to 
which I have referred, which, so far as I know, had never 
previously been given publicity. May I ask the chairman 
of the c0mmittee, _ the Senator from North Dakota [Mr. 
FRAZIER], whether he, as a member of the Indian Affairs 
Committee and as chairman of the subcommittee, had any 
knowledge of the Preston report dealing with the irrigation 
problems of the Indian Bureau? Had that report ever been 
given any publicity by the Indian Bureau? 

Mr. FRAZIER. Mr. President, I will say that, so far as I 
know, no publicity has been given to it. 

Mr. KING. May I ask the Senator whether any publicity 
has ever been given by the department to the report of Mr. 
Lee Muck, forest valuation engineer, in which he discussed 
the timber resources of the Indians and the manner in 
which those timber reserves have been handled by the Indian 
Bureau? 

Mr. FRAZIER. Mr. President, the particular report of 
Mr. Lee Muck, who is in the Forestry Service for the Indian 
Bureau, has not been made public so far as I know, or at 
least only a portion of it. When the Committee on Indian 
Affairs asked for a copy of the report from the department 
we were informed by a letter from the Secretary of the In-

terior that much of the report was confidential and that it 
was against their policy and would be a violation of certain 
agreements or contracts to make it public. We, therefore, 
held a secret session of the Subcommittee on Indian Affairs 
conducting the investigation, and I was instructed to ask 
for the full report of Mr. Lee Muck in regard to the timber 
and the way it is being handled on the Klamath Reserva­
tion, in Oregon, for the use of our committee ·in secret ses­
sion. I have a letter from the Secretary of the Interior, 
received this morning, I think, stating ~hat the report was 
confidential, but that if the committee would give the de­
partment notice as to when it would meet in secret session 
to consider the report, the department would be glad to send 
it down to the committee. So we have not had the full 
report as yet because of its confidential nature. · 

Mr. KING. Let me ask the Senator, if he will indulge me, 
another question. The Senator knows that upon some 
Indian reservations there are valuable timber resour.ces? 

Mr. FRAZIER. Yes; upon a number of them. 
Mr. KING. And contracts have been made by the Indian 

Bureau with white lumbermen under which the latter enter 
upon. the timber tracts and cut and remove large quantities 
of timber? 

Mr .. FRAZIER. That is correct. 
Mr. KING. · This report of Mr. Muck, as I am advised, 

deals with the timber resources of those reservations, and 
with these contracts, with their validity or invalidity, 
whether they are just or unjust to the Indians. If that be 
the case, upon what theory does the Interior Department 
withhold information from the public and from the Indians 
themselves with respect to such conditions and facts? 

Mr. FRAZIER. Mr. President, the Commissioner of In­
dian Affairs orally, and the Secretary of the Interior by 
letter, stated that ·it would be a violation of the agreements 
and contracts with the lumber companies to make them 
public, so that they must be kept confidential; but inas­
much as the committee was a part of the Governm~nt they 
would be turned over to our committee in executive session. 

. Mr. KING. That is what some persons complain of, and 
is the cause of complaint by many Indians-the secrecy with 
respect to the manner in which the lands and funds and 
property of Indians have been and are being handled. Be­
fore this bill passes, in view of the statement made by the 
Senator, if an amendment is not suggested by the chairman 
of the .t\.ppropriations Committee or the chairman of the 
Indian Affairs Committee, I shall offer an amendment to 
this bill which will provide that no contracts shall be made 
by the Indian Bureau or any of its representatives which 
shall not be available to the public, and particularly to the 
Indians and to Congress. 

I think it is indefensible for the Indian Bureau to enter 
into contracts with lumbermen . or others which are held to 
be secret under the terms of which they may go upon forest 
reserves of the Indians and take away their timber. Senators 
ought to know what contracts are entered intond their terms. 
When the Indian Bureau comes here and asks, as it is doing 
now, for more than twenty-two millions of dollars for the 
next fiscal year, I think Senators are entitled to know just 
what use is to be made of this stupendous sum and the con­
tracts which have been made by the bureau involving the 
rights and interests of those who are wards of the Gov­
ernment. 

Returning to the Preston report, which I hold in my hand, 
covering hundreds of pages of small type, in which is dis­
cussed the conduct of the bureau in handling Indian irriga­
tion projects, anybody who will .read this report will be 
convinced that there has been waste and extravagance; 
that projects have been undertaken that had no merit, some 
of which have been abandoned and others of which must be 
abandoned if we shall stop the waste which has character­
ized the Indian Bureau in handling them. · 

First, may I say, Mr. President, that the Government has 
been most ·generous in dealing with the Indian Bureau. It 
has appropriated during the past sixty-odd years more than 
$500,000,000, to say nothing of the amount which has come 
from tribal funds, for the work of the Indian Bureau. 



1931 CONGRESSIONAL RECORD-SENATE 1377 
Briefly summarizing the committee report on the work and 
its general results, an area of 692,057 acres, as reported by 
the Indian Bureau, has been provided with "irrigation 
facilities," at a cost to June 30, 1927, of $27,140,782.62 for 
construction and $8,827,143.10 for operation and mainte­
nance of the irrigation systems. Thus the total expenditure 
for irrigation on Indian reservations for the 60-year period 
1867 to 1927 was $35,967,925.72; and the report shows that 
at that time it was contended by the Indian Bureau that a 
very large sum in addition would be required, making the 
aggregate considerably more than $56,000,000. 

On the projects specially covered by this .report Indians 
own 452,927 acres of land now provided with irrigation 
facilities, of which they irrigate 70,990 acres, or 16 per cent. 
Whites own 198,000 acres, of which they irrigate 131,427 
acres, or 66 per cent. One hundred ~d seven thousand two 
hundred and thirty-one acres of Indian land are farmed by 
white lessees. · 

On the projects that are specifically covered by this report, 
which are the larger projects and which include over 91 per · 
cent of the acreage now provided with irrigation facilities, 
306,643 acres were irrigated in 1927, of which; as I have 
stated, the Indians irrigated 70,990 acres, or 23 per cent. 

It will be observed, by reference to Table I of this report, 
that on many of the so-called Indian projects most of the 
farminm and in some cases practically all of it, is being · done 
by whites, either lessees or owners. 

On the Wapato project of the Yakima Reservation, the 
total acreage irrigated is 77,938 acres, of which only 4,661 
acres, or 6 per cent, are reported as being irrigated by 
Indians; 38,862 acres, or 50 per cent, being irrigated by les­
sees; and 34,415 acres, or 44 per cent, by white owners. 

On the Blackfeet project, in an irrigated area of 7,149 
acres, only 44 acres, or about 0.6 of 1 per cent, are 
irrigated by the Indians. That project is condemned by this 
report; and, notwithstanding the condemnation, the bill car­
ries, as I understand, an additional appropriation for this 
project. 

On the Crow Reservation project, the Indians are irrigat­
ing 2,703 acres of the 22,892 acres irrigated. 

On . the Flathead Reservation the Indians are irrigating 
only 452 acres, or 1.3 per cent, of the 34,441 acres irrigated. 

On the Wind River irrigation project Indians irrigate 6,697 
acres of the 21,491 acres irrigated. 

On the Fort Hall Reservation they irrigate 7,338 acres in 
a total of 27,055 acres. 

On many projects the acreage utilized by Indians is constantly 
decreasing, while the acreage ut1lized by whites is increasing. 

While it is true that the total cost to ate, $35,967,925, includes 
the cost of some projects that have been abandoned and some 
others that will have to be abandoned and is, therefore, subject to 
reduction by the cost of such projects, it is also true that the 
acreage now reported as "irrigable from constructed works" in­
cludes in the aggregate a large acreage of nonirrigable land and 
unproductive land and land for which 1lhere is not an adequate 
water supply, so that the total irrigable acreage will be very 
materially reduced and the acre cost thus increased. 

I may not be able to turn directly to the pages in this 
report. In a number of places statements are made that 
the Indian Bureau-what shall I say?-padded their re­
ports, reported a larger acreage than was actually irri­
gated, larger acreage than that which they knew it was 
possible to irrigate. Indeed, there is a general condemna­
tion of the exaggeration, of the unwarranted optimistic 
statements by the bureau respecting these irrigation 
projGcts. · • 

Mr. President, I am going to take some time to put into 
the RECORD some of the facts set forth in this report, be­
cause I think that Congress and persons interested in the 
welfare of the Indians should be made acquainted with the 
failures and mistakes upon the part of the Indian Bureau 
in handling these irrigation projects and in inaugurating 
irrigation projects that were not feasible or practical. 

Mr. BLACK. Mr. President, will the Senator yield to me? 
Mr. KING. I yield. 
Mr. BLACK. I should like to suggest to the Senator that 

while I do not want to interrupt his remarks I do want to 
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move a reconsideration of 'the joint resolution which passed 
a short time ago, in my absence, carrying an appropriation 
for drought relief, in order that I may move the adoption 
of an amendment which I had intended to offer, and which 
I would have offered if I had been here. The amendment is 
vital, and therefore I want to get it in the joint resolution. 

Mr. KING. Mr. President, if I . do not lose the floor I 
shall be very glad to yield to my friend for that purpose. 

Mr. BLACK. I desire to move a reconsideration of the 
action of the Senate on House Joint Resolution 447. 

Mr. SMOOT. Mr. President: the Senator does not want 
action upon that motion at this time, does he? 

Mr. BLACK. Before action is asked, I think a quorum 
should be called. 

Mr. SMOOT. I shall object to the entering of that motion 
at this time if the Senator intends to displace this appro­
priation bill by its present consideration. 

Mr. BLACK. I do not intend to insist on its coming up 
now while the Senator from Utah [Mr. KING] is on the floor. 

Mr. SMOOT. The Senator will have two days. 
Mr. BLACK. I do not want to delay the joint resolution 

for two days. I will state the situation exactly. I believe 
that when my amendment is shown to the Appropriations 
Committee they will agree to it, so that it will be done simply 
pro forma; but in the meantime they have asked that the 
joint resolution go to the House. I do not desire it to go to 
the House, and I have not had time to confer with the 
committee regarding the matter. 

Mr. SMOOT. Under the rules, the Senator has the right 
to move for a reconsideration at any time within two days. 

Mr. BLACK. That is correct. 
Mr. SMOOT. Therefore I shoum like the Senator now 

simply to give notice that he wiJl make. that motion, and 
let us go on with the appropriation bill now and get through 
with it. Then the Senator can make his motion. 

Mr. BLACK. I will take that course if the Senator asks 
to have the matter handled in that way. I simply did not 
want the joint resolution sent over to the House until I had 
a chance to have this amendment made to it. 

Mr. SMOOT. All that the Senator desires to do now is 
to give notice that he is going to make that motion? 

Mr. BLACK. That is correct. 
Mr. KING. Recurring to the report, on page 2219-
on several projects large areas of Indian land have gone into 

white ownership through Government sales of Indian lands or 
sales made by fee-patent Indians. The irrigation charges (both 
construction and operation and maintenance) outstanding against 
such lands were not collected at the time of sale, nor was any 
provision made in the contract of sale for collecting from the 
purchaser or his assignees. We have been unable to secure any 
reliable data as to the acreage thus sold except on two projects. 
The reservation officials keep no record of sales made by fee-patent 
Indians. The Government will, of course, be unable to collect 
any part of the irrigation charges outstanding against the above­
described lands. 

I pause here to remark that the conduct of the Indian 
Bureau in respect of the sales of the lands referred to in 
this paragraph is incomprehensible. Indian lands where 
fee-simple titles were granted were sold to the whites. 
There· was an obligation resting upon the owners of these 
lands to reimburse the Government, in part at least, for the 
costs of the construction of the irrigation projects. 

But the report indicates that the purchasers ..escaped pay­
ments or obligations which it would seem should pass to 
them. 

Yet the Indian Bureau apparently was derelict in the dis­
charge of its duties and took no steps to protect the Gov­
ernment, as a result of which the vendees of the Indians, 
or assignees of the vendees, escaped liability to meet legiti­
mate and proper charges which ·the Government should 

·collect because of advancements made in the construction 
of the project of which they are in part the beneficiaries. 

Mr. WALSH of Montana. Mr. President--
The VICE PRESIDENT. Does the Senator from Utah 

yield to the Senator from Montana? 
Mr. KING. I yield. 



1378 CONGRESSIONAL RECORD-SENATE JANUARY 5 
Mr. WALSH of Montana. I am very deeply interested in 

the matter the Senator is discussing. I am · apprehensive 
that most erroneous views will be taken concerning the mat­
ter on account of many of the statements made in the report 

· the Senator is reading. I challenge now particularly the 
matter to which the Senator has just referred. Suppose an 
Indian has an allotment within an Indian reservation. 

The project is carried on for the purpose of irrigating 
that land and other lands, and the Indian sells that land. 
I "do not know whether the Senator from Utah has intended 
to convey the impression, but it would be gathered from his 
remarks that in such a case the Government would lose 
everything. Upon what consideration is such a conclusion 
_arrived at? The construction charge is a lien against the 
land in whosesoever hands it goes. While it was in the 
hands of the Indian there was no personal obligation on 
the part of the Indian at all; his land was subject to be 
taken for the satisfaction of the unpaid portion of the 
construction charge. He sells, and, of course, the grantee 
takes the land burdened just exactly the same as it was 
in the hands of the Indian. What would the Senator have 
the Indian Office do in the matter to protect the interests 
of the United States? 

l\4r. KING. Mr. President, if the construction placed upon 
the transaction by this committee is correct, then it would 
appear that there were some omissions made in the trans­
fers o1· some steps taken by the bureau or its representatives 
which were highly advantageous to the white purchasers 
and disadvantageous and unfair to the Government; 

Mr. WALSH of Montana. The Senator is an able lawyer; 
and is thoroughly familiar with irrigation questions and 
with Indian affairs, and that kind of thing. What does he 
think of that kind of a statement? · 

Mr. KING. Let me read the statement which follows: 
In one instance legal action was brought in the Federal court 

for the collection of such charges outstanding against lands of 
the Crow Reservation which are now in white ownership, but 
this effort at collection failed. 

I am not sufficiently familiar with these transactions, 
may I say to my friend from Montana, to account for the 
failure to impose upon the purchasers obligations whicll it 
would seem should have been assumed by them. 

I would suppose, as the Senator has indicated, that there 
was a lien which attached to the land, and that the pm·­
chasers from the Indians would be required to pay the 
balance due the Government. 

Mr. SMOOT. He would be, or he would lose the land. 
Mr. KING. But this report-and I am reading from the 

report-states that such is not the case and that an effort 
to collect in this particular instance failed. 

Mr. WALSH of Montana. That is why I challenged at­
tention to it. 

Mr. KING. I am very glad the Senator did, because, if 
the Government is unable to collect, there must have been 
some omission or failure upon the part of · the bm·eau to 
fully protect the Government and, perhaps, the Indians. 

Mr. WALSH of Montana. Of course, I have not in mind 
the particular Crow Reservation case to which reference has 

· been made, and I have no kind of an idea why the proceed­
ing failed. It may be that somebody thought of beginning 
a personal action to recover from the grantee who had not 
assumed the. obligation. 

Mr. KING. The next sentence is as follows: 
'rn the case of the Wind River Reservation both the Attorney 

General and the Solicitor for the Interior Department have ren­
dered opinions to the effect that collections can not now be 
legally made. From the data at hand, which, however, is meager 
and unreliable, it is considered that the Government will sustain 
a loss of about $2,000,000 by reason of its inability to make collec­
tions on these lands now in white ownership. 

Mr. WALSH of Montana. Who makes this report? 
Mr. KING. Hon. Hubert Work, in 1927, appointed a com­

mittee consisting of Porter J. Preston, engineer, Bureau of 
Redamation; C. A. Engle, supervising engin~er, Bureau of 
Indian Affairs; and Ray P. Teele, who was the repre­
sentative of the Agriculture Departme~t. to make an investi­
gation of the irrigation activities of the Indian Bureau, and 

they submitted a voluminous report, consisting of 500 pages, 
pursuant to the instructions of Secretary Work. 

Mr. WALSH · of Montana. There are many intricate 
questions connected with ·these Indian reclamation projects 
which ought to be settled by adjudication of the courts, but 
not along that line. 

Mr. KING. I am not quarreling with the Senator, nor 
am I quarreling with those who made this report. I am 
challenging attention to the report, and if it contains erro­
neous statements, undoubtedly the Senator from Montana 
and others will point them out. 

On the same page, page 2219, the committee reports as 
follows: · 

Proposed abandonment of Fort Peck, Blackfeet, and Tongue 
River projects: Three projects, the Fort Peck, Blackfeet, and 
Northern Cheyenne or 'n:>ngue River, are considered as hopeless, 
and recommendations are herein made looking to their abandon­
ment. After a very careful study of all the available data relat­
ing to these projects, including a field examination, we are firmly 
convinced that any further attempts to rehabilitate and to operate 
and maintain these projects, or any one of them, can result only 
in increasing the loss that must be accepted and sustained by the 
Government. 

Yet I find, notwithstanding this report, that in the appro­
priation bill before us provisions are made for further work 
and activity upon two of these projects at least. 

Referring now to the projects I have mentioned, the report 
states: 

These projects represent a net investment by the Government to 
June 30, 1927, of $2,380,109.40, being $941,029.17 for the Fort Peck 
project, $1,276,851.81 for the Blackfeet project, and $162,228.42 for 
the Northern Cheyenne or Tongue River development. 

It is our conclusion that the Fort Peck Reservation project pre­
sents a hopeless -situation because of the inadequacy of the wate.r 
supply. 

May I say that, as I recall, there are only 44 acres irrigated 
by the Indians on that reservation. I read further: 

The streams supplying the various units of the project are 
small, and occasionally are dry at times during the irrigation sea­
son. There are no feasible storage sites. The storage already pro­
vided is inadequate, unsafe, and excessive in cost. 

Although this project represents an expenditure to June 30, 
1927, of $941,029.17, there was irrigated during the season of 1927 
only 2,730 acres, and it is complained that the water supply was 
inadequate even for this small acreage, and the Government Is 
confronted by a claim alleging damage to crops as the result of 
insufficient water. 

For the period 1921 to 1927, inclusive, it cost the Government 
$91,711.71 to operate and maintain this project, and of this amount 
only $6,775.85, or about 7 per cent, was repaid by water users. · 

We are firmly convinced that there is no hope for the recovery 
of any part of the Government's investment 1:h this project, and 
that any further expenditures will simply be adding to the loss 
that eventually must be ustained. 

Mr. WALSH of Montana. Mr. President, will the Senator 
from Utah yield? 

Mr. KING. I yield. 
Mr. WALSH of Montana. The 44 acres were on the 

Blackfeet Reservation, not on the Fort Peck Reservation. I 
think I am able to testify from personal knowledge that 
there are many more than 44 acres on the Fort Peck 
Reservation cultivated by the Indians. I would undertake 
to say that there are very many more than 44 acres of the 
Blackfeet Reservation cultivated by the Indians. But regard­
less of that, let us suppos~ there is an Indian allotment on 
the Fort Peck Reservation which _is leased to a white man. 
The Indian is getting the benefit of the irrigation project in 
the rental he gets. 

Mr. KING. Undoubtedly the Senator is right in stating 
the 44 acres irrigated by the Indians were upon the Black­
feet project. I inadvertently said Fort Peck. 

Mr. WALSH of Montana. Moreover, on most of these 
reservations, the Fort Peck, for instance, and the Flathead, 
the lands were allotted, the remainder made subject to 
homestead entry after payment ·to the Indians of the value 
of the lands as they were appraised, and they were ap­
praised in the light of the proposal of the Government to 
irrigate the lands. 

Would the Senator think that now, after the lands have 
been bought on that .basis and the Indians have been paid 
for them upon the basis of their being irrigated thr.cmgh the 

/ 
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Government project, we ought to stop the enterprise? Take 
the Flathead Reservation, for instance, a matter of which I 
have spoken here on the :floor many times. The Flathead 
was opened, and a map was prepared showing just exactly 
where the great canals were to go. The land was then 
appraised. The lands under the canals were appraised high, 
of c~urse, comparatively; the lands above the canals were 
appr aised low, comparatively. 

The settler had an opportunity to take his land either 
above the canal, where no water would ever be brought, or to 
take it under the canal, where the water was to be brought, 
and he paid a higher price for the land under the canal, and 
it went into the Indian fund, and the Indians are now enjoy­
ing the benefit of the money thus contributed. Would the 
Senator advocate now that we cease making any further 
appropriations in order to complete these projects? 

Mr . KING. If they are hopeless; yes. 
Mr . WALSH of Montana. Of course, if they are hopeless; 

but the hopelessness of them, according to this report, is to 
be determined upon the basis of the number of acres the 
Indians cultivate. 

Mr. KING. Oh, no; the Senator is mistaken. The report 
does not state that fact, and I have not so stated. I concede 
tb,at if the Indians are the beneficiaries by reason of the 
land being irrigated, and they ·lease the land, ipere is no 
ground of complaint upon that score. But this report does 
not complain because of the limited area that is irrigated 
by the Indians. 

The matter to which I am referring now, as the report 
states, is that the water is not available, and because the 
quantity of land irrigated by Indians and whites is only 
2,000 acres. 

Mr. WALSH of Montana. I enter into no controversy 
about that. The Committee on Appropriations has had the 
matter of the Fort Peck project before it repeatedly for 
years. They have been discussing the question as to whether 
it ought or ought not to be completed. 

Mr. FRAZIER. Mr. President, will the Senator from Utah 
yield to me? 

Mr. KING. I yield. 
Mr. FRAZIER. When_ a subcommittee of the Committee 

on Indian Affairs visited the Fort Peck Reservation a great 
deal of evidence was offered, as I recall, to the effect that 
there was not enough water available to make a good irri­
gation project; that a great deal of Indian money had been 
spent, ditches and laterals and that sort of thing built, and 
they found there was no water available. It was just a 
blunder on the part of the engineers. 

Mr. KING. I think that is what the report states, that 
it is hopeless; and where it is hopeless there is no wisdom 
in the Government making further Federal appropriations 
or reimbursable appropriations. If projects are without 
merit-have failed because of lack of water or for other 
reasons-it is unjust to the taxpayers of the United States 
to waste more money and it is unjust to the Indians to 
take from their tribal funds moneys to waste upon such 
projects. 

Concerning the Blackfeet Reservation the committee say: 
On the Blackfeet project, which represents a net investment by 

the Government to June 30, 1927, of $1,276,851.81, only 45 acres 
were farmed by Indians in 1926. 

The area now reported as irrigable from the canal system is 
21,377 acres. Of this, 7,150 acres, or practically one-third, was 
irrigated in 1926; 45 acres by Indians and 7,105 acres by white 
lessees and owners. The Indians receive a rental of 50 cents an 
acre for their irrigable land, which is a small fraction of what it 
costs the Government to operate the project. The principal crop 
is wheat; the average yield for 1926, 13 bushels. During some 
seasons much of the project land is dry-farmed. 

In discussing the Tongue River project, the committee 
report states: 

May I say to the Senator from Montana that this report 
deals not only with what might be called irrigation matters 
per se, but with cognate questions, leasing and allotting, and 
generally .with the situation which they found upon the 
various projects; and it contains recommendations in regard 
to various matters which they investigated. 

I continue the reading: 
Once leasing was begun and the Indian saw the possibility of 

receiving without any effort on his part larger returns from his· 
land than he himself was able to secure by his own labor the 
leasing system naturally became very popular. As the Indian 
expresses it, " Why should I try to farm my land when I can lease 
it to a white man and get more out of it than if I farmed it 
myself?" 

The result of the leasing system as practiced on some reserva­
tions is that an increasingly large number of Indians are living 
in indolence and profligacy from their land rentals. It is a vir­
tual return to the ration system; in fact, it is far worse in its 
effects upon the Indians than the ration system, as it frequently 
gives them a relatively large income to be squandered in indolence 
and dissipation. This condition is worse on the Yakima than on 
any other reservation. 

This situation presents an urgent problem. Unless it can be 
curbed, much of the welfare work already done among these In­
dians will be of no avail. In an instance of this kind the irriga­
tion system, instead of being a benefit to the Indians, is a curse. 

Two remedies suggest themselves for curing the evils growing 
out of the allotment to the Indians of more land than they can 
beneficially use: First, withhold the lease proceeds as a means of 
compell1ng all able-bodied Indians to support themselves by their 
own labor; and, second, grant fee patents for all lands except such 
an area for each family as is actually required to support a family, 
to be held under a trust patent issued to the head of the family, 
which would soon result in the sale to white of all surplus lands, 
or lands that the Indians. themselves can not use. The success of 
the first suggestion is questionable, as an Indian deprived of his 
lease money would simply live with some of his relatives. 

The committee discussed the lack of " real attempts to 
make farmers " out of the Indians or to teach them how to 
farm. The report deals not alone with irrigation, but with 
problems relating to the development and the improvement 
and civilization of the Indians. 

Projects and extensions of projects have been built without 
securing in advance the d~ta necessary to determine their feasi­
bility, such as a survey and classification of soils, determination 
of productive acreage that reasonably may be expected to con­
tribute to defraying the cost of irrigation works, necessity for 
drainage, status of water rights, adequacy of water supply, and 
reasonably close approximation of cost. 

On but few of the projects examined is there complete, definite, 
and reliable information as to the acreage of productive land that 
can be irrigated. In consequence the per acre construction cost 
to be collected from the landowners is not definitely known, and in 
many cases not even approximately known. As an instance, on 
one project fully one-fourth of the land is worthless as the result 
of seepage and alkali. Unless this unproductive land is reclaimed 
by drainage, or that part of the construction cost heretofore ap­
portioned against it is written off, the construction charge on the 
productive land will be proportionately increased. 

In some cases it seems apparent, as the result of overoptimism, 
coupled with a desire to demonstrate the feasibility of a project 
and thus bring about its construction, there has been a surrender 
on the part of the investigating engineer to the inherent human 
tendency to minimize difficulties and swell the irrigable acreage by 
the inclusion of lands that in all probability never can be profit­
ably used. Until such areas are eliminated or suspended, the per 
acre cost is not known. 

The report further states that "there is inadequate in­
spection and supervision of both construction and operation 
and maintenance work." That is a very temperate criti­
cism of the methods employed by the engineering division 
of the Indian Bureau in the selection of projects and in 
getting data and in the cost of construction. 

Mr. WALSH of Montana. Mr. President-
The VICE PRESIDENT. Does the Senator from Utah 

yield to the Senator from Montana? 
Mr. KING. I yield. 
Mr. WALSH of Montana. The Senator knows that the 

sa,me kind of criticism was made against engineers of the 
Reclamation Service who undertook this work 25 or 30 years 

The evils of the allotting system: Reference to Table I of this ago. 
report shows that, based on the acreage of land being used, many Mr. KING. Many of these projects are more recent than 
of the so-called Indian irrigation projects are in reality white 
projects. The acreage farmed by Indians is small in comparison that. 
with that farmed by whites and is continually decreasing, and Mr. WALSH of Montana. I am speaking now about the 
under present conditions will continue to decrease. 

1 

same kind of mistakes that were made by engineers of the The continual decrease in the acreage farmed by Indians is the . . . 
natural and logical result of the leasing system, and the leasing general reclamatiOn serVIce. They have occurred m con-
system in turn is the inevitable result of the allotting system. nection with every project. 
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Mr. KING. Not every one, but most of them. Indians are not properly led or directed on their reserva­
Mr. WALSH of Montana. Practically all. That is to say, . tions-at least on the majority of them. I believe the direc­

we have learned a great deal about the business of irriga.. tion of the farming operations on the Indian reservations 
tion since that time. is the lamest feature of all their plan of administration. 

Mr. KING. We ought to have learned, but I am not Mr. KING. I do not think I am in disagreement with 
sure of success in that direction. An able engineer from my good friend from Wyoming. I believe in the Indians 
Utah, Doctor Widtsoe, did the greater part of the work in and I believe in measures that will lead to their further 
making the report of the fact-finding commission which was development and civilization. 
created by Dr. Hubert Work, and, as I recall the report, it Mr. WHEELER. Mr. President--
condemned many of the projects, urged the abandonment The VICE PRESIDENT. Does the Senator from Utah 
of some, and showed at least $40,000,000 or $50,000,000 yield to the senator from Montana? 
hopelessly lost to the Government. Mr. KING. I yield. 

Mr. SMOOT. Mr. President-- Mr. WHEELER. I want to supplement what the Senator 
The VICE PRESIDENT. Does the junior Senator from . from Wyoming [Mr. KENDRICK] said with x:eference to the 

Utah yield to his colleague? Indians' farming operations. Our observation has been, 
Mr. KING. I yield. since we have been on the committee investigating farming 
Mr. SMOOT. Am I to understand the Senator's position operations and how they have been conducted, that they 

to be that the projects he has spoken of now should be have been carried on by the Indian Bureau in the most slip­
stricken from the bill and entirely abandoned? Does the shod fashion. As a matter of fact, we visited, I believe, 
Senator think that is the best p·olicy to adopt? pretty nearly all of the reservations in the country. We 

Mr. KING. I think with respect to those which the .have not found 10 of the so-called farmers that have 
commission examined and upon which they reported that actually gone out and visited the Indians or attempted to 
further appropriations should not be made, and some aban- show them how to conduct their farming operations. We 
doned, that the report should commend itself to the judg- have gone to places where we would have whole tribes of 
ment of the Committee on Appropriations as well as the Indians prtlsent and have asked the whole tribe if any 
Senate. · Indians there had ever been shown by any farmer how to 

Mr. SMOOT. I refer to the Blackfeet Indian Reserva- plant his crops and how to farm. · Almost invariably at 
tion. We have an appropriation of $46,000 this year for every place not an Indian could say that a farmer had 
that project. I do not know whether the Senator has been ever been on his place to show him how to do any farming 
up there lately or not. of any kind or character. 

Mr. KING. Not lately; that is, not for six or eight years. In Oklahoma where we visited very recently we found the 
Mr. SMOOT. In my opinion, although there have been bureau had field agents down there. The field agents as a 

difficulties in the past, I doubt whether it would be the matter of fact had not visited their Indians at all. Some 
proper policy now to abandon that project entirely, although of the Indians were found living in their little shacks sick 
there are some failures and have been and will be failures and half starved, without food or clothing or anything 
perhaps in the future. I think it would have a bad effect else; no doctor had ever visited them; no field agent had 
upon our policy toward the Indians to abandon such proj- ever visited them; not a person belonging to the Indian 
ects. I do not think we ought to cut off those appropria- Service had ever visited their homes or witnessed their con­
tions now without at least giving notice that unless there dition. 
is a change in the bureau we are going to do so and not try Frankly, let me say to the senior Senator from Utah [Mr. 
to cut them out of this appropriation bill. SMOOT], in charge of the appropriation bill now before us, 

Mr. KENDRICK. Mr. President-- that unless there is some improvement in the Indian Service 
The VICE ~RESIDENT. Does the junior Senator from with reference to taking care of the health and condition of 

Utah yield to the Senator from Wyoming? the Indians, unless the people working in the Indian Service 
Mr. KING. I yield. actually go out and do something for the Indians and thus 
Mr. KENDRICK. I desire to say to the jumor Senator do something to earn their salaries, which they are not doing 

from Utah that we at least ought to pass upon the Indian at the present time, then I would be in favor of doing away 
reclamation project in the same way and with the same con- with the Indian Bureau entirely, because I think in many 
sideration that we pass on the projects initiated and devel- instances the Indians would be better off without the Indian 
oped for the white man. Moreover, it is inconceivable to me Bureau than with it, considering the way it has been con­
that a man like Doctor Widtsoe would consider as a way ducted in the past in many of these places. 
out of the difficulty the abandonment of one of these proj- I do not agree with all that the junior Senator from Utah 
ects upon which so much money has been expended. It is [Mr. KING] has said with reference to reclamation projects, 
also inconceivable to me that in any place in the West, upon but it is certain that most of the Indian reclamation projects 
an Indian reservation or lands occupied by white men, any have been handled in a very poor way. The white people 
project which has been selected as worth while and upon have been brought in there under the assumption that they 
which development has proceeded should ultimately be were going to get irrigated lands and they have not gotten· 
abandoned. them. They have been starved out and driven away from 

In that connection I ask the indulgence of the Senator the reservations. The Indians in many instances have not 
from Utah to say that those of us who have lived as close received any benefit from the Reclamation Service. If there 
neighbors to the Indians are not without hope as to their is one bureau in the Government which, in my judgment, 
future progress. It is my observation that they are making has been run in an unbusinesslike manner, it is the Indian 
headway. I am not any more satisfied with the present Bureau. It is a pitiful condition in which we find the In­
condition than is the junior Senator from Utah, but I do dians when we go out on the Indian reservations from one 
not believe that the solution of the problem is through end of the country to another. Something ought to be done 
charging off the amounts invested or abandoning the proj- about it. Somebody ought to do something to stir up the 
ects. Very recently we had in the Interior Department ap- Indian Bureau and let us have the Indian Service conducted 
propriation bill a plan which, to my way of thinking, would on a businesslike basis. 
lead to more wholesome results in connection with the In- Mr. SMOOT. I am going to ask the Senator to give me 
dians than· almost anything that has been proposed, and the name of the Indian reservation on which these condi­
that was to· provide sums which the department might ern- tions prevail. I will then call the situation to the attention 
ploy in finding work for the Indians on the different reserva- of the Indian BW'eau. I want those conditions, if they 
tions. I say without hesitation and without any fear of are as stated, to be rectified. Fur thermore, if there are any 
successful contradiction that the majority of Indians will other Indian reservations, I do not care in what States they 
work if given an opportunity to do so. I also believe, with I may be located, where similar conditions exist, they ought to 
all good faith in the bureaus here in Washington, that the be con-ected. . 
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Mr. WHEELER. 1\{r. President, I will give the Senator the 

name of one reservation right now. At Ponca City in Okla­
homa-! think it was Ponca City-there appeared prob­
ably 200 Indians, I should judge-as many as could get 
into the room. I asked them if any of the field agents had 
ever visited them, and I think but one Indian te5tified that 
a field agent had visited him. The Senator from North 
Dakota [Mr. FRAZIER] and the Senator from Oklahoma [Mr. 
THOMAS] can tell the Senate as to the other Indian reser­
vations in Oklahoma. However, we spent all of one Sun­
day driving around. We visited many houses and asked 
the occupants if any field agent had ever been there. We 
went into one of the shacks where a young man was lying 
sick on his bed and ascertained that no agent had ever 
visited his place at all. We called at another house where 
there was a sick child but no agent had ever visited that . 
home at all-no doctor, no field agent, or other representa..: 
tive of the bureau had been there. Not only was that true 
as to the particular reservation, but the same thing hap­
pened in the case of a number of other reservations. The 
truth about the matter is that the Indians have been 
neglected. 

Mr. SMOOT. Of course, no one can excuse a situation of 
that kind. I always like to secure direct action, so far as I 
am concerned, and I would not want to appropriate money 
from the Treasury of the United States to help to perpetuate 
conditions of the kind the Senator has narrated. I shall 
ask the bureau to go into the matter and ascertain whether 
such conditions exist; and if so, and there is any employee 
of the bureau who is neglecting his duty or if anyone in the 
service is being paid to correct such evils and is not doing so, 
I want such individual discharged from the service imme­
diately, 

Mr. WHEELER. There are many of them that should be 
discharged; there is no question about that. There are a 
number of superintendents who ought to be dismissed; there 
are a number of employees around some of the Indian res­
ervations who have not been treating the Indians properly. 
The service needs a thorough overhauling. ·· 

I dislike to stand on the floor of the Senate constantly 
complaining about conditions in the Indian Bureau. I for 
one felt that they were going to be rectified to a large extent 
when the new commissioner came in, but I am sorry to 
have to say the conditions on the Indian reservations have 
not been rectified and that mighty little progress is being 
made, so far as benefiting the Indians is concerned. 

If I may b permitted to intrude further upon the time 
of the junior enator from Utah, let me say that we visited, 
for instance, some reservations where the bureau was en­
deavoring to get Indians to farm lands upon which no 
white man could make a living. Nevertheless, the effort is 
being put forth to make farmers out of the Indians on such 
land as that. It seems to me if we are going to try to do 
something for the Indians we ought to teach them to work 
with their hands. Some of them are capable of being 
machinists. We were told on one reservation in South 
Dakota that nearly all the members of the tribe were very 
clever at mechanics. The members of that tribe ought to 
have been taught how to use their hands; there ought to 
be some kind of employment agency to find them work and 
to look after them, for, after all, everybody knows that most 
of the Indians, in the state in which they are to-day, are 
mere children. We have had them under our control for 
many years and have appropriated thousands upon thou­
sands of dollars-

Mr. KING. Tens of millions of dollars. 
Mr. WHEELER. Yes, millions of dollars; and yet any 

Senator who will visit one of these Indian reservations will 
ascertain that the Indians have not made the progress or 
begun to make the progress that they should have made. 
Their schools have been poorly managed; their farming 
operations have been poorly conducted and supervised. In 
fact, in some instances, from appearances, it would seem that 
affairs might have been run by, perhaps a w.idow who knew 
nothing of the subject with which she was called upon to 
deal. 

Mr. SMOOT. Mr. President, I want to say that Com­
missioner Rhoads impressed me very favorably. He seemed. 
to be a very fair man and interested in the development and 
welfare of the Indians. 

Mr. WHEELER. I want to pay this tribute to Commis­
sioner Rhoads. I think he is a very honest and sincere man, 
and that he is trying to do good work, but certainly the 
bureau ought to wake up and get rid of some of its dead 
timber: it ought to clean house; and if that is not done 
pretty quickly, more will be heard about this subject on the 
floor of the Senate. 

Mr. KING. Mr. President, may I say, in view of the fact 
that the name of Commissioner Rhoads has been mentioned, 
that I talked with him the other day? I agree with my col­
league that Commissioner Rhoads has a deep interest in 
the Indians and is solicitous for their welfare, but, as I 
told Commissioner Rhoads-and I would not say any-thing 
on the floor of the Senate that I would not say to him per­
sonally in his office or elsewhere-! think he is enmeshed in 
the web of bureaucracy, and unless he possesses almost su­
perhuman strength and courage and assumes a Rooseveltian 
attitude toward the bureaucrats around him, he will find 
at the end of next year he will have made no greater prog­
ress than will be made . by the bureau by the end of this 
year. Bureaucracy is almost synonymous with inertia; it 
delights in inertia, exerting itself only to expand its author- · 
ity and jurisdiction and to increase its personnel. 

May I ask my friend from Montana if it is not a fact that 
the Navajos, who have been less subjected to Indian Bureau 
control than other lndians, are better off and have made 
greater progress than most of the Indians who have been 
under the immediate control of the bureau? 

Mr. WHEELER. I am not in a position to answer the 
Senator's question because of the fact that I have never 
visited the Navajos. 

Mr. SMOOT. Mr. President, I will say to my colleague 
that that is not altogether a fair comparison. The Indians 
of whom he speaks have advanced in civilization a great deal 
farther than other Indians have, and some of them, I agree 
with my colleague, could take care of themselves almost any­
where. If they were off the reservation they could take care 
of themselves, and many of them size up fairly well with the 
ordinary white man; but the bureau is dealing with all 
classes of Indians, what · we may call the highly civilized 
Indians and those who are not civilized. • 

Mr. KING. Mr. President, I wish to say right at that 
point that I was a member of the Indian Affairs Committee 
for a number of years. but resigned because it seemed to me 
that the Indian Bureau was determined to adhere to the 
old traditions and policies; it refused to reco&nize conditions 
under a changed order; it would not adapt itself to the 
growing needs of the Indians, and, unfortunately-and I 
say it with regret-congress seemed to rely upon the In­
dian Bureau and to follow its recommendations, instead of 
hewing out a new path and developing plans that would 
make for the improvement and cultural advancement and 
civilization of the Indians. I have a deep interest in the 
Indians; I believe from religious conviction that they are 
destined to be a great people and make contribution to our 
country's development, and I regret exceedingly that our 
Government has failed in its duty toward the Indians. 
During the more than 100 years that the Government has 
had control over them it has not discharged its duty with 
that fidelity that should have been shown toward helpless 
wards subjected to its control. 

Mr. President, if Commissioner Rhoads· will discharge at 
least one-fourth of the employees now in the Indian Bureau, • 
get rid of some of the heads of organizations and inter- · 
bureau agencies, put new men in and exercise the power he 
possesses, and carry out the fine humanitarian instincts 
·which guide him, I am sure that there will be the dawn of a 
new and a brighter day for the Indians of this country, and 
they will emerge from the shadows in which they have lived 
and assume a high place in the communities in which they 
live. 

Mr. WHEELER. :r~. President, will the Senator yield? 
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The VICE PRESIDENT. Does the Senator from Utah 

yield to the Senator from Montana? 
Mr. KING. I yield. 
Mr. WHEELER. I should like to call the attention of the 

senior Senator from Utah [Mr. Sr4ooTJ, while we are on this 
question, to an incident affecting the Quapaw Indians in 
Oklahoma. Most of them are about two-thirds white and 
many of them are college graduates. I do not know but 
what the junior Senator from Utah [Mr. KING] has called 
attention to the incident I have in mind. 

Mr. KING. No. 
Mr. WHEELER. When a lease to a mining claim on the 

Indians' property had expired the Indians came here and 
protested against the property being again leased to the 
same mining company on any terms because of the fact 
that the mining company, as they claimed, had been rob­
bing the Indians of their ore. The department absolutely 
neglected to send the Indians a competent accountant to 
go over and check the accounts, ·but forced the Indians 
themselves to hire an accountant. When the Indians hired 
an accountant, who was competent to check the accounts, 
the department refused to 0. K. the bill; and when it came 
to leasing the property for the Indians there was a provision 
put in the advertisement by the bureau that whoever leased 
the property would have to pay the mining company which 
·had previously held the lease $200,000 for the equipment 
on the ground that it was owned by the mining company, 
notwithstanding the fact that the Government employee 
who was on the ground representing the Government testi­
fied that it was worth only $35,000, and notwithstanding the 
fact that there is no provision in the law permitting the 
Secretary of the Interior or the Assistant Secretary to 
require anybody who might lease such a property to pay 
the mining company for the equipment which it had used 
under its lease. 

The lease which the Indians had with the mining com­
pany required the mining company, if it did not again lease 
the property, to move its equipment off the ground, and it 
was given 30 days' time in which to do so. When the Indian 
Bureau drew up the lease for this mining property and 
under those circumstances the Indians refused to sign it, 
the Assistant Secretary of the Inter1or directed the Indian 
agent to sign the names of the Indians to the lease, although 
those Indians were just as competent to take care of their 
business as you or I. However, they were forced to sign 
the lease in that way. 

If that sort of thing is going to continue under the 
Indian Bureau, we had better not have an Indian Bureau. 
Their conduct in this instance was indefensible. That was 
not just the act of an agent down below but was the act 
of the Assistant Secretary of the Interior himself, who 
directed what I have described be done. 

Mr. SMOOT. Mr. President, how long ago was that? 
Mr. WHEELER. It happened during the past three 

months, I think. 
Mr. KENDRICK. Mr. President--
The VICE PRESIDENT. Does the Senator from Utah 

yield to the Senator from Wyoming? 
Mr. KING. I yield. 
Mr. KENDRICK. Mr. President, I wish to say to the 

Senator from Montana that I have as little patience with 
inefficiency in the administration of governmental affairs as 
any Senator here. The Senator from Montana will agree 
with me, as will the Senator from Utah and others who are 
familiar with this problem that, however lofty his aims or 
however capable he may be, the Commissioner of Indian 

• Affairs has to-day the most difficult and most complicated 
problem in the administration of his bureau that is in­
volved in any department of the Government. As one who 
has for a long time been a member of the Indian Affairs 
Committee, and who has had an opportunity to view many 
of the angles of this problem and to know the conditions as 
they exist, it is my feeling that we, as a body, might very 
well give thought to plans for improving the methods of 
the bureau in a constructive way as we have not done in 
the past. 

Mr. WHEELER. · Yes; but let me call the Senator's atten­
tion to one fact, if the Senator from Utah will pardon me. 

Mr. KING. I yield. 
Mr. WHEELER. The trouble is they have no policy down 

there. The Members of the Senate have not the time, and 
should not be required to take the time, to check up con­
stantly on this department. We ought to have a depart­
ment down there that would come to Congress with some 
constructive policies for the Indians. They have not done it, 
however. Then they complain and say, "We have not ap­
propriations enough, and we can no.t do these things because 
we have not the necessary appropriations." 

On every reservation we went to we would say," Why has 
not this been done, or why has not that been done?" "Be­
cause of the fact that Congress would not give us the neces­
sary appropriations. We can not do it because we have not 
the money. These Indians have been neglected because we 
could not get the necessary money from Congress." 

That was the first time it had ever been stated to the 
Committee on Indian Affairs since I have been a member 
of it that they could not get the necessary money. If they 
would come to the Congress and show the Appropriations 
Committee of the Senate that they actually need money 
for the purpose of taking care of the Indians properly, I 
think the Appropriations Committee of the Senate at least 
would gladly give them the money necessary to see that 
the Indians get the right kind of education and the right 
kind of treatment. 

Mr. KENDRICK. Mr. President--
The VICE PRESIDENT. Does the Senator from Utah 

yield to the Senator from Wyoming? 
Mr. KING. I yield. 
Mr. KENDRICK. I desire to ask the Senator from Mon­

tana a further question. He is a member of the Indian 
Affairs Committee, which bas recently concluded an investi­
gation of a good many of the reservations. Would it not 
be the part of wisdom at this time for the Senator from 
Montana, with his intimate knowledge of this question and 
his disposition to examine into things as they are and not 
as they appear to be, to offer some recommendations on 
this subject? 

Mr. WHEELER. I will say to the Senator that we propose 
to do so; but, as the Senator knows, it is a tremendously big 
job to visit all of these reservations, and we have found it a 
most. diffi.cult one for the Committee on Indian Affairs, par­
ticularly when we have our other duties to attend to. We 
are working on the matter now and intend o offer some 
constructive suggestions, and have been takin up the vari­
ous matters from time to time with the Indian Bureau. 

Mr. KENDRICK. Mr. President, may I ask the Senator 
one other question? 

The VICE .PRESIDENT. Does the Senator from Utah 
further yield to the Senator from Wyoming? 

Mr. KING. I yield. 
Mr. KENDRICK. Does not the Senator find in this mat­

ter many, many problems instead of one? And does it not 
appear to him that the solution of the problems is through 
localized management on each of the reservations rather 
than attempting to do so niuch of the work from a central 
bureau here? 

Mr. WHEELER. I am inclined to agree with the Senator 
with reference to that. One of the troubles is that the 
Indian Bureau here in Washington does not know the local 
situations on particular reservations, and they treat all 
Indians alike; whereas, as a matter of fact, the more we 
have traveled about the Indian reservations the more we 
have found that what applies to one tribe of Indians does 
not always apply to another tribe of Indians. The bureau 
here, however, has treated them all more or less as if they 
were one and the same kind of Indians. 

Mr. KING. Mr. President, may I say to my friend from 
Wyoming that the resolution under which the junior Sen .. 
a tor from Montana and other Senators are acting in making 
this general inv.estigation contemplates that after they shall 
have concluded their investigation they will submit bills for 
the purpose of correcting evils which I think are conceded 
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by most people to exist. Certainly the purpose of the inves­
tigation was not merely to criticise some one; but it was to 
discover whether the system under which the Indians are 
governed is defective, and if so, what steps should be taken, 
what laws should be enacted to improve the system, so that 
the Government may acquit itself of the duty resting upon 
it to take care of its wards in a proper way, and give them 
opportunities for industrial, cultural, educational, and moral 
advancement. 

I feel sure that the committee, after they have concluded 
their efforts, will submit a number of recommendations, 
probably many, as well as a number of bills proposing im­
portant reform in connection with the Indian Bureau. I 
thir1k their mission will have failed if they do not do that; 
and I feel confident that some recommendations will be 
made. Unfortunately, however, too often when reports are 
made they are disregarded. 

I have in my hand now one of the committee's reports, 
signed by the Senator from North Dakota [Mr. FRAZIER], the 
Senator from Oklahoma [Mr. PrNEl, the Senator from 
Montana [Mr. WHEELER], the Senator from Wisconsin [Mr. 
LA FoLLETTE], and the Senator from Oklahoma [Mr. 
THOMAS], dealing with the Klamath Reservation. They 
made a comprehensive and searching investigation there 
and submitted their report. The Indian Bureau pays no 
attention to it; and it is reported that one of the representa­
tives of the Indian Bureau, when he was there visiting the 
Indians, said, "Oh, what does it matter if a number of 
Senators come out here and make recommendations? They 
can not do anything "; and the bureau seems to be going 
along much the same old way, increasing the expenditures 
when the Indians wanted them diminished. 

I have made an examination of the testimony and have 
read hundreds of pages taken by the committee. The facts 
show that the Klamath Indians are right in their demands 
for reduced appropriations, but the Indian Bureau demands 
more each year. 

I was told by an Indian within the past week that in 
view of the fact that the committee made these recom­
mendations, whic were contemptuously treated by the bu­
reau, the representatives of the bureau, who are at the 
Klamath Agency, are more dictatorial than ever,. and have 
convinced some Indians that investigations by Senators are 
wholly nugatory; that Senators can accomplish nothing; 
that these representations intrenched the Indian Bureau in 
power and authority, so that the Indians are beginning to 
look upon the committees that visit them as having no 
authority or influence over them to direct their policies or 
to improve their situation. 

As I say, I hold in my hand the unanimous report made 
by the committee dealing with Klamath Reservation. Do 
you think the Indian Bureau has paid the slightest attention 
to it? No. The same man, Arnold, that they condemned 
is in control and seems to exercise more power now than he 
ever did, notwithstanding it was recommended that he be 
dismissed from the service or transferred to some other 
place. 

Mr. FRAZIER. Mr. President, will the Senator yield? 
Mr. KING. I yield. 
Mr. FRAZIER. In line with what the Senator from Utah 

has said in regard to Superintendent Arnold, of the Klamath 
Reservation, still being in authority there, according to the 
information we have from Indians who testified before us 
when we were out there and delegations that have come 
to Washington, Arnold is not only in authority there but 
in the meantime, since this report has been made, he has 
given some of his Indian friends positions on the pay roll, 
and they are raising more trouble than ever for the other 
Indians who have been fighting the system under which 
their property has been managed and controlled. 

Mr. KING. Tne Senator might add that he has given 
positions to three who testified, when ·the committee was 
there,, with respect to conditions that called for changes. 
They condemned the policy that was beL11g pursued and the 
conduct of Mr. Arnold; but he has silenced them, so the 
claim is made by Indians, by giving them positions. 

Mr. FRAZIER. I understand that that is true. 

Mr. KING. Mr. President, I am readL.~g from this report 
for no other purpose than to challenge attention to the fact 
that the irrigation system has not been satisfactory, and 
that recommendations have been made which have not been 
followed by the Indian Bureau. In fact, when recommenda­
tions were made, with respect not only to irrigation but 
other matters, the report seems to have slumbered silently. 
It never was given publicity; and the Indian Bureau pro­
ceeded in the same old way that it had walked in for years. 

Mr. President, it is rather si11oaular-and I depart from 
this report for just a moment-that the Indian Bureau is 
receiving larger appropriations every year, without any cor­
responding benefits to the Indians. 

In 1923, $10,000,000 was appropriated for the Indian 
Bureau. 

In 1924, $11,600,000 plus. 
In 1925, $11,212,000. 
In 1926, $15,312,000 plus. 
In 1928, $16,496,000 plus. 
In 1929, $15,967,000. 
In 1930, $18,909,874. 
In 1931, $22,363,430. 
I am unable to state the amount this appropriation bill 

carries for the bureau, because the report accompanying the 
bill includes a large number of items for other branches of 
the Government. · 

Mr. SMOOT. Mr. President, does the Senator mean the 
amount of the bill as reported to the Senate? 

Mr. KING. No; I have that; but for the Indian Bureau. 
It was estimated at $24,840,801 in Mr. CRAMTON's report 
submitted to the House, and I think it carries substantially 
that amount now. So, Mr. President, from 1923 to 1932 
we have more than doubled the appropriations for the 
Indians, and if any person can point to any corresponding 
benefits or advantages to the Indians for that enormous 
appropriation and increase, I shall be glad to have him 
indicate it. 

I submit that a considerable part of that increase of more 
than 100 per cent is waste. It is for the employment of 
incompetent persons and the.perpetuation of a bureaucratic 
system that has been injurious, instead of beneficial, to the 
Indians. If the present Indian Commissioner-upright, able 
man as he is-will wield the ax, and cut off one or two thou­
sand employees, and put in men of ability and initiative, he 
will improve the condition of the Indians and diminish the 
costs that are to be met every year by the Government of the 
United States. · 

If we follow the path made by prior administrations. 
within a few years the amount appropriated annually will 
be thirty, forty, or fifty millions. We can not defend the 
enormous appropriations asked for by the Indian Bureau. 

It does seem to me· that the present Indian Commissioner. 
as evidence of his good faith and his earnestness for the 
correction of the evils, should have asked for a smaller ap­
propriation instead of a much larger one. It seems as if 
he is pursuing the same course as his predecessors---ealling 
for more appropriations and more employees-and that is 
the cry of all of the departments: " More soldiers! More 
sailors! More ships of war! More employees in the In­
terior Department and the Treasury Department and every 
bureau of the Government," until-and I have the figures 
here-we are called upon to expend this year, for the salaries 
of the employees of the Government, not what my friend 
from Colorado [Mr. PHIPPS] stated the other da.y, $300, .. 
000,000 plus, but more than $800,000,000. 

In addition to that sum, there are the soldiers and the 
sailors, whose wants must be met. So that the aggregate 
appropriations this year for the employees of tha Govern­
ment, officers and civilians, sailors and soldiers, will amount 
to more than $1,200,000,000. This is more than it cost to 
run the entire Government in 1916. Of course that does 
not include the enormous appropriations for the ex-service 
men and for pensions, aggregating this year approximately 
a billion dollars, or close to it. 

I repeat, Mr. President, the enormous appropriation car­
ried by this bill for the Indian Bureau can not be defended. 
It is more than $24,000,000, and we can not wonder that 
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the appropriations are constantly increasing when we have 
a record before us such as that contained in the Preston 
report, and when we have before us a record such as con­
tained in the three of four thousand pages of testimony 
taken by the committee of which the Senator from North 
Dakota [Mr. FRAZIER] is chairman. 

If my colleague from Utah desires to learn more about 
the health of the Indians, the lack of care and attention 
given them, and the improper methods which have been 
employed by the department in caring for this important 
governmental agency, all he need do is to read those three 
or four thousand pages of testimony . . I confess my eyes 
have grown weary as the days have gone by and I have gone 
through more than 2,800 pages of this fine-print testimony 
taken by the committee. 

I agree with what the Senator from Wyoming suggested. 
There is no agency of the Government, no department of the 
Government, which has more complicated problems to solve 
and more important duties to perform than has the Indian 
Bureau. I sympathize very much with Mr. Rhoads, and I 
certainly hope he will have the courage to go forward and 
tread the path which the dictates of his heart demand that 
he shall. 

After this diversion I return to the Preston report, to 
which I was calling attention when interrupted. I read now 
from page 2223: 

In our opinion the most serious error of the Indian irrigation 
service is in continuing to make extensions to projects where there 
is a question as to the adequacy of the water supply. 

That will answer the question propounded by the Senator 
from Wyoming · and the Senator from Montana, namely, 
would I abandon these projects? Certainly I would abandon 
those which have been condemned as hopeless, and I would 
refuse extensions where there is no proof that water is avail­
able. That is what this report challenges attention to, the 
hopelessness of some and the folly of giving money to ex­
tend some projects where there is an inadequate supply of 
water, where there are no places for the building of reser­
voirs, and where the climatic conditions are such as not to 
justify the building of reservoirs or the developing of irri­
gation systems. I read further: 

In the case of the Wind River and Crow Reservations, although 
it is admitted in reports on file in the Indian Office that the water 
supply has not always been adequate, and that storage will be 
necessary when the total acreage now under canal is being irri­
gated, yet it is admitted as doubtful whether there are any storage 
sites. Similar conditions exist on some of the other projects. 

Mr. KENDRICK. Mr. President, will the Senator yield? 
Mr. KING. I yield. 
Mr. KENDRICK. I believe the Senator referred to the 

Crow as well as to the Wind River project. 
Mr. KING. This report does so. 
Mr. KENDRICK. It has been my good fortune-my privi­

lege, at least-to know something of the country involved 
and to know something of the water supply. On the basis 
of long years of observation, I may say to the Senator with­
out reservation that there is no question in anybody else's 
mind except in the minds of the engineers making the report 
about the water supply in each case of those two particular 
projects. The Wind River project is owned partly by the 
Shoshones and partly by the Arapahoes of Wyoming, and 
the water supply is not only abundant but there are ample 
reservoirs in the mountains to take care of any surplus that 
is required. -

Mr. KING. I suppose the Senator is familiar with the 
fact that in those projects there are several subdivisions. It 
is not all in one compact form. 

Mr. KENDRICK. The location is compact enough, so that 
one reset:Voir of considerable size would serve the entire area 
to be irrigated. 

Mr. KING. I shall ask the Senator later to read there­
port respecting that. Of course, I do not expect it will 
change his opinion, but perhaps he will have some regard 
for the opinions of these experts who were sent there. I 
read further: 

In our judgment several projects already have been extended 
over larger areas than can be supplied With water. In such cases 

individuals as well as the Government will, of course, s~tain heavy 
losses. This is a matter that we believe should have immediate 
attention. 

No further extensions should be made pending a most thorough 
investigation and study of all conditions a1fecting feasibility. 

Mr. KENDRICK. Mr. President, in corroboration of my 
statement of a moment ago, I want to say to the Senator 
that the territory under irrigation on the Crow reserve is 
supplied from both the Little Big Horn River and the Big 
Horn River, and at the present time there is not, nor has 
there ever been, so far as I know, any shortage of water 
which might be diverted for irrigation within the valleys of 
either one of those streams. 

Mr. KING. Mr. President, on page 2230 of this report, 
referring to the Fort Peck project, the commission say: 

The Fort Peck project is an instance of the latter method. 

That is, of proceeding without knowledge: 
It cost approximately $1,000,000 to learn that the water supply 

is inadequate. By the other method, which is the one usually 
employed, it would have cost a few thousand dollars. 

That is, by making the necessary survey in advance. 
I read now from page 2231: · 
It is our judgment that many of the projects have already 

been extended over larger areas than the water supply available 
will satisfactorily serve. It is our conclusion that in some cases 
extensions have been made either without the knowledge of the 
Indian Bureau or at least without a realization of the magnitude 
of the extensions and their significance. In some instances one 
is forced to the conclusion that the only purpose in making the 
extensions was as a pretext for reporting a larger acreage under 
constructed works and thus be in a position to secure larger con­
gressional appropriations for operation and maintenance. As yet, 
since only a small part of the so-called irrigable land under con­
structed works is being utilized, there is not much complaint as to 
the insufficiency of the water supply. When, however, an attempt 
is made to irrigate all the land" under constructed works" instead 
of one-fourth or one-half of it as now, there is bound to be'trouble · 
and the Government will be confronted with claims both by 
Indians and by whites, demanding damages for failure to deliver 
water to land which has been allotted or sold with the promise 
that such land carries with it a water right. In reports on file in 
the Indian Office relating to both the Crow and the Wind River 
Reservation projects, it is admitted that there has not always 
been an adequate water supply for the acreage ow in cultivation; 
that storage will or may be necessary when all the land is utilized; 
but at th6'same time doubt is expressed as to whether there are 
any feasible storage sites. It seems that this is a matter that 
should have received consideration before the canals were extended 
over the areas they now cover. 

I read from page 2233: 
The result is that on the average Indian irrigation project only 

a small part of the land will be used by the Indians, and the 
acreage being used will be in small isolated tracts scattered over 
the entire project. This necessarily means that the irrigation sys­
tem for the whole project must be operated and maintained for 
serving only a small part of the area that has been provided with 
irrigation facilities, and that the cost for serving this small acre­
age will be practically the same as it would be 11 the entire project 
acreage were ut1lized. 

The Indian usually is unable to pay irrigation charges even on 
the land he actually farms, so it can not be expected that he can 
pay such charges on his unused land. The irrigation operation 
and maintenance expense on Indian land not leased is usually 
provided for by congressional appropriations made for that pur­
pose, which, in most cases, are reimbursable; that is, it is intended 
that the cost shall be repaid to the Government. Because the 
Indian is unable to pay his annual charge, it is usually assessed 
or charged against the land. 

The report discusses at considerable length the sale of 
lands by the Indians; and, as I deduce from the report, I 
think there ought to be some restriction, because in time 
many of the Indians will be landless. 

Mr. SHORTRIDGE. Mr. President, will the Senator yield 
to me? 

Mr. KING. I yield. 
Mr: SHORTRIDGE. In a given case, where the Senator 

claims action on the part of the Government is not wise, 
does the report point its finger as to who is responsible for 
the given thing done? 

Mr. KING. Yes and no. It makes many recommendations 
and calls attention to the fact that in some instances move­
ments were carried forward without the knowledge of the 
Indian Bureau, by which I presume the committee meant 
the head of the department; but. the report makes the state­
ment repeatedly that many of these projects were started 
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:without sufficient data, without knowledge of the quantity of 
water available, or knowledge of the soil and climatic and 
other conditions. 

Mr. SHORTRIDGE. Somewhere in the report the name 
of the person responsible for the given work, criticized, per­
haps rightly, appears, so that the party responsible for the 
unwise act, if it be so, is known. 

Mr. KING. I do not think that is done. Many of these 
projects, as was stated by the Senator from Montana, were 
started years ago, and I am not particularly criticizing 
those who started the projects. Private persons started 
projects, some of which failed, and the Reclamation Bureau 
commenced projects without adequate data, the result of 
which, as was indicated a little while ago in the discussion, 
was that the Government of the United States sustained 
heavy losses, which taxpayers will be compelled to meet. 

The suggestion was made to me by one of the Senators 
that an executive session was desired. " 

Mr. SMOOT. Mr. President, I know of no request for 
an executive session to-night. I thought we could run on 
until 5 o'clock anyway. 

Mr. HEFLIN and Mr. McNARY addressed the Chair. 
The VICE PRESIDENT. Does the Senator yield; and if 

so, to whom? 
Mr. KING. I yield to the Senator from Alabama, and 

then I will be very glad to yield to the Senator from Oregon 
Mr. HEFLIN. Before the Senator from Utah yields the 

floor and we · go into executive session, I should like to say 
that my colleague [Mr. BLACK] has a very important amend­
ment pending relating to a bill which passed the Senate a· 
little while ago, the measure of the Senator from Arkansas 
[Mr. CARAWAY] relating to relief of the drought-stricken 
areas. I think it will only take a moment to consider that 
amendment. I wish the Senator would let us do that so 
the bill can go to the House promptly. 

Mr. KING. I follow the leadership of my friend on the 
other side of the aisle, the Senator from Oregon [Mr. Mc­
NARY), in that matter. If that be agreeable to him I shall 
be glad to yield for that purpose. 

Mr. McNARY. Mr. President, early in the day I promised 
the Senator from Montana [Mr. WALSH] that we would 
have an executive session this afternoon so that ·he might 
make entry of an appropriate motion. That does not mean 
necessarily that we shall go into executive session now. 
Coupled with that is a desire that we may get a unanimous­
consent agreement fixing the time to present this motion. 
Of course, I do not know what the ruling of the Chair will 
be, but knowing the situation as I do I have no doubt that 
probably the Chair would hold the motion not debatable. 
Therefore, in order properly t9 present the motion and with 
a fair distribution of time for debate, I conceive that it 
would be wise that a unanimous-consent agreement be en­
tered into. I shall not propose that until the end of the 
executive session. , 

Furthermore, it is the intention to take a recess this 
evening on account of the death of a Member of the other 
body. I ask the Senator from Utah [Mr. SMOOT], who has 
the bill in charge, if in a few moments he will yield the :floor 
to me to enable us to go into executive session. 

Mr. SMOOT. I ask my colleague if he has concluded his 
remarks? 

Mr. KING. No; I have not. 
Mr. SMOOT: How long will it take my colleague to con-

clu~? . 
Mr. KING. I have not concluded calling attention to the 

report which I have had under discussion. 
Mr. SMOOT . . That is what I mean-his statement with 

reference to the report. 
Mr. KING. I can finish my statement about the report 

in possibly 15 or 20 minutes. The Senator knows that more 
than half the time I have occupied the floor has been 
consumed by others to whom I have yielded. 

Mr. SMOOT. I have no reference to that at all. I refer 
now to the proposal as to whether we could not now go on 
for a few minutes and let the Senator conclude his discus­
sion of the report. 

Mr. KING. Let me say to the Senator that there are a 
number of amendments to be offered to the bill now be­
fore us. 

Mr. SMOOT. They will have to be offered after the com­
mittee amendments have been considered and disposed of. 
A unanimous-consent agreement was entered into that com­
mittee amendments should be considered first. 

Mr. KING. I could just as well submit what I have to say 
respecting the report when we come to the Klamath Reser­
vation, with reference to which I have a number of amend­
ments in mind at the present time. So I am perfectly will­
ing to yield the :floor at this time and i shall take up some 
other features of the report when. we come to a discussion 
of the Klamath-appropriation item. 

Mr. McNARY and Mr. BLACK addressed the Chair. 
The VICE PRESIDENT. The Senator from Oregon. 
Mr. McNARY. I am obliged to the Senator from Utah. 

I think the senior Senator from Utah wiH probably lose 
nothing by yielding at this time to enable me to present my 
motion to proceed to the consideration of executive business. 
First, however, I yield to the Senator from Alabama [Mr. -
BLACK]. 

Mr. BLACK. What I desire to suggest to the Senator 
from Oregon is that I have given notice of a motion to re­
call the drought appropriation bill for the purpose of offer­
ing an amendment, which amendment I have submitted to 
the chairman of the Committee on Agriculture and Forestry, 
and which is in line with the unanimous understanding of 
that committee as to the distribution and loaning of the 
funds therein involved. I do not believe it will involve any 
argument whatever or that there will be the slightest ob­
jection. For that purpose I would like to ask unanimous 
consent. 

Mr. McNARY. Personally and as chairman of the Com­
mittee on Agriculture and Forestry, and being somewhat 
conversant with the nature of the proposal, I would have 
no objection; but in the absence of the chairman of the 
Committee on Appropriations [Mr. JoNEs] I could not give 
my consent. 

Mr. BLACK. Would the Senator object to sending for the 
Senator from Washington [Mr. JoNEs], chairman of the 
Committee on Appropriations, who is in the committee 
room? I do not believe there will be any objection on his 
part and it will allow us to get the bill int.o conference. 

Mr. McNARY. I would suggest, in the absence of the 
chairman of the Committee on Appropriations, and in order 
not to have an awkward pause on the :floor, that we proceed 
now to the- consideration of executive business and then later 
return to legislative session when the chairman of the Com-· 
mittee on Appropriations will be here. 

Mr. BLACK. That is agreeable to me. 
EXEC~VE SESSION 

Mr. McNARY. I move that the Senate proceed to the 
consideration of executive business. 

The motion was agreed to; and the Senate proceeded to 
the consideration of executive business. 

EXECUTIVE MESSAGES REFERRED 

The VICE PRESIDENT laid before the Senate sundry mes­
sages from the President of the United States making nomi­
nations, which were referred to the appropriate committees. 

POST-OFFICE NOMINATIONS REPORTED 

Mr. PHIPPS, from the Committee on Post Offices and Post 
Roads, reported favorably sundry post-office nominations, 
which were ordered to be placed on the Executive Calendar. 

·Mr. WALSH of Montana. Mr. President, I suggest the 
absence of a quorum. 

The VICE PRESIDENT. The clerk will call the roll. 
The legislative clerk called the roll, and the following 

Senators answered to their names: 
Ashurst Broussard Davis Goff 
Barkley Capper 0111 Goldsborough 
Bingham Caraway Fess Gould 
Black Carey Fletcher Hale 
Borah Connally Frazier Harris 
Bratton Copeland George Hastings 
Brock Couzens Glass Hayden 
Brookhart Dale Glenn Hebert 
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Heflin 
Howell 
Johnson 
Jones 
Kean 
Kendrick 
Keyes 
King 
McGill 

McNary Phipps 
Metcalf Ransdell 
Morrison Robinson, Ark. 
Morrow Sheppard 
Norbeck Shipstead 
Norris Shortridge 
Nye Smoot 
Oddle Steiwer 
Partridge Thomas, Idaho 

THE TARIFF COMMISSION 

Thomas, Okla. 
Trammell 

_Tydings 
Wagner 
Walcott 
Walsh, Mont. 
Watson 
Wheeler 
Williamson 

The VICE PRESIDENT. Sixty-eight Senators have an­
swered to their names. A quorum is present. Reports of 
committees are in order. There being no further reports 
of committees, the calendar is in order. The clerk will 
state the first business on the calendar. 

The Chief Clerk read the nomination of Henry P. Fletcher 
to be a member of the United States Tariff Commission. 

Mr. SMOOT. Mr. President, I ask that these nomina- _ 
tions to the Tariff Commission go over. There is an agree­
ment--

Mr. ROBINSON of Arkansas. There is an agreement of 
record that these nominations shall not be taken up until 
the 9th day of January. That would automatically carry 
them over. There is another matter I want to bring to the 
attention of the Senate in this connection. The Senator 
from North Carolina [Mr. SIMMONS] is very anxious to be 
present when these nominations are considered. He is not 
able to be here now and does not expect that he will be able 
to be here on the 9th day of January. I understand he does 
think he will be able to return by the 12th. I think it 
prope1· to bring this to the attention of the Senate now so 
that if it is desirable to do so a unanimous-consent agree­
ment may be made to refix the time. 

Mr. McNARY. Mr. President, I do not think the Senator 
from Arkansas has fully set forth the import and purpose 
of the unanimous-consent agreement. Before we adjourned 
for the holidays I proposed a unanimous-consent agree­
ment that we should consider nominations for the Tariff 
Commission on the 9th day of January, at which time the 
Senator from Mississippi [Mr. HARRISON] stated that would 
be satisfactory provided the Senator from North Carolina 
[Mr. SIMMONS] could be present. I stated then, as the 
RECORD will show, that it was agreeable, if that was the 
order of the Senate, that it be either the 9th or the 12th 
as satisfactory or convenient to the Senator from North 
Carolina. · 

I am advised to-day by the Senator from Mississippi [Mr. 
HARRISON] and also by another Member of the Senate that 
the Senator from North Carolina [Mr. SIMMoNs] will not 
be here on the 9th on account of sickness in his family and 
his own indisposition, but will be here on the morning of 
the 12th. I think in fairness and to carry out the spirit 
and intention of the original agreement we ought to get an 
agreement at this time for the 12th of January. 

Mr. ROBINSON of Arkansas. That pleases me. I merely 
point out the fact that the agreement was made to proceed 
to consideration of the nominations on the 9th of January. 

The VICE PRESIDENT. Without objection, the date will 
be changed to the 12th of January. The Chair notices a 
further agreement with reference to members of the Fed· 
eral Reserve Board which will go over until after action is 
had on the Tariff Commission nominations . . The clerk wiD 
state the next business on the calendar. 

GENERAL LAND OFFICE 
The Chief Clerk read the nomination of Henry A. Morgan 

to be register of the land office at Phoenix, Ariz. 
The VICE PRESIDENT. Without objection, the nomina· 

tion is confirmed, and the President will be notified. 
COAST GUARD 

The Chief Clerk read the nomination of Kenyon Spalding 
to be temporary ensign, in accordance with the act approved 
July 3, 1926. 

The VICE PRESIDENT. Without objection, the nomina­
tion is confirmed, and the President will be notified. 

FEDERAL POWER COMMISSION 
Mr. WALSH of Montana. Mr. President, I have in mind 

to move a reconsideration of the vote by which the nomiria-

tion of Mr. George Otis Smith, as a member of the Federal 
Power Commission, was confirmed and to request the Presi­
dent to return to the Senate the notification of the action of 
the Senate with respect thereto. I inquire of the Chair 
whether such a motion is debatable. 

The VICE PRESIDENT.· The motion to reconsider must 
be preceded by a motion requesting the President to return 
the notification. Under the rule the motion to request the 
President to return the papers is not debatable except by 
unanin1ous consent. 

Mr. WALSH of Montana. Will the Chair refer me to the 
rule? 

The VICE PRESIDENT. It is the general rule with ref­
erence to return of papers. 

Mr. WALSH of Montana. I ask because after some study 
I was unable to find such a rule. 

Mr. ROBINSON of Arkansas. A motion to reconsider is 
debatable. · 

The VICE PRESIDENT. A motion to reconsider is debat­
able. Under Rule XIII it is provided that-

The motion to reconsider shall be accompanied by a mot ion to 
request the House to return the same; which last motion shall 
be acted upon immediately, and without debate, and if deter­
mined in the negative shall be a final disposition of the motion 
to reconsider. 

Mr. WALSH of Montana. Mr. President, let me call the 
attention of the Chair to the fact that that is not the rule 
applicable to the instant case. 

The VICE PRESIDENT. The Chair realizes that in the 
rule in reference to nomin~tions there is no provision that 
there shall be no debate on a motion to request the Presi­
dent to return the notification; but what the Chair has read 
is under the heading "Reconsideration " ; and the Chair is 
of the opinion, after having made some investigation, that 
the provision in Rule XIll is applicable. 

Mr. WALSH of Montana. Mr. President, let me remark 
in that connection that Rule XIll is not a general rule; 
Rule XIII applies to reconsideration of a bill which has 
passed the Senate and go~e to the House of Representa­
tives; it is a specific rule applying to that specific case; 
while Rule XXXVIII is another specific rule applying to this 
specific case. I will read the rule, if the Chail· will indulge 
me. 

The VICE PRESIDENT. Certainly. 
Mr. WALSH of Montana. Rule XXXVIII reads as fol­

lows: 
3. When a nomination is confirmed or rejected, any Senator 

vot ing in the majority may move for a reconsideration on t he 
same day on which the vote was taken, or on either of the next 
two days of actual executive session of t he Senate; but if a noti­
fication of the confirmation or _rejection of a nomination shall 
have been sent to the President before the expiration of t he time 
within which a motion to reconsider may be made, the mot ion to 
reconsider shall be accompanied by a motion to request the Prefil­
dent to return such notification to the Senate. Any motion to 
reconsider the vote on a nomination may be laid on the table 
without prejudice to the nomination, and shall be a final disposi­
tion of such motion. 

If there were any general rule applying to all manner of 
reconsiderations, of course, it would be applicable and would 
cover this case; but why does Rule XIII control Rule 
XXXVIII any· more than Rule XXXVIII cqntrols Rule XIII? 
They both refer to specific instances. I am unable to follow 
the reasoning which would hold Rule XIII applicable in this 
instance. 

The VICE PRESIDENT. Of course, it is immaterial to 
-the Chair whether the question is debatable or not. The 
Chair is o{ opinion, however, that it is not debatable; but, if 
any Senator desires, the question will be submitted to the 
Senate as to whether or not it is debatable under the 1·ule. 

Mr. WALSH of Montana. If the Chair please, as soon as 
I read, for the information of the Senate, Rule XIII, I shall 
ask that the question be submitted to the Senate. 
· The VICE PRESIDENT. The Chair will be very glad to 
submit the question to the Senate. 

Mr. SHIPSTEAD. Mr. President--
The VICE PRESIDENT. Does the Senator f1·om Montana 

yield to the Senator from :Minnesota? 
Mr. WALSH of Montana. I do. 

• 
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Mr. SHIPSTEAD. Has notice of the confirmation of Mr. 

Smith been sent to the President? · 
The VICE PRESIDENT. It has been. 
Mr. SHIPSTEAD. And so ordered by the Senate? 
The VICE PRESIDENT. It was. 
:M.r. WALSH of Monte.na. I will now read Rule XIII. 

Rule XIII consists of two paragraphs. It is headed" Recon­
side:ation." The rule to which I have heretofore referred 
is Rule XXXVill, which is under the heading of " Executive 
session." Rule XXXVI deals with executive sessions; Rule 
XXXVII deals with executive sessions; and Rule XXXVIll 
deals with executive sessions and is headed" Executive Ses­
sion-Proceedings on Nominations." Paragraph 3 of that 
rule is the one to which I have just referred. Rule XIII 
refers to the general subject of reconsideration. It has two 
paragraphs. The first paragrap~ begins-

When a question has been decided by the Senate, any Senator 
voting with the prevailing side may-

And so forth. 
Under paragraph 2: 
When a bill-

When a bill-
resolution, report, amendment, order, or message, upon which a 
vote has been taken, shall have gone out of the possession of the 
Senate and been communicated to the House of Representatives-

When a bill, resolution, report, amendment, order, or mes­
sage, upon which a vote has been taken, shall have gone out 
of the possession of the Senate and been communicated to 
the House of Representatives-
the motion to reconsider shall be accompanied by a motion to 
request the House to return the same; which last motion shall 
be acted upon immediately, and without debate, and if deter­
mined in the negative shall be a final disposition of the motion 
to reconsider. 

Mr. President, the motion which I contemplate making is 
not a motion which refers in any manner whatever to any 
bill, resolution, report, amendment, order or message. Like­
wise, it has nothing to do with anything that has gone to 
the House of Representatives. Accordingly this paragraph 
of Rule XIII can not possibly have any relevancy to the 
question before us. I ask respectfully, Mr. President, that 
the question may be submitted to the Senate, and I ask for 
the yeas and nays. 

Mr. BORAH. Mr. President, is the question that is being 
submitted to the Senate whether or not this matter is 
debatable? 

The VICE PRESIDENT. That is the question. 
Mr. BORAH . . Mr. President, I am disposed to ask unani­

mous consent that we may be given an opportunity to de­
bate it. 

The VICE PRESIDENT. Is there objection? 
Mr. WATSON. Mr. President-
Mr. ROBINSON of Arkansas. Mr. President, I do not 

object to the request for unanimous consent, but since this 
question as it arises involves the proceedings of the Senate, 
I think it ought to be determined. It is perfectly clear to 
me, as a matter of law, that in the instant case, neither on 
the motion to reconsider nor on the motion to return the 
notification is debate forbidden. The rule that has been 
cited by the Chair, as stated by the Senator from Montana 
[Mr. WALSH], relates to proceedings and messages between 
the two Houses and is expressly limited to that class of pro­
ceeding. It does not, therefore, govern the confirmation of 
nominations and notification to the President of such con­
firmation. Clearly it will be necessary to read into the rule 
that governs notification to the President respecting nom­
inations language which is not there; it will be necessary 
to read into paragraph 3 of Rule XXXVITI, which reads, "A 
motion to reconsider shall be accompanied by a motion to 
request the President to return such notification to the Sen­
ate," the phrase " which latter motion shall be disposed of 
without debate," and so forth. 

It is a well-known principle of law that there is never 
read language into any rule or statute when the language 
which is really written into the rule is plain, intelligible, and 
capable of application to the subject at issue. 

Mr. BORAH. Mr. President-
The VICE PRESIDENT. Does the Senator from Arkan· 

sas yield to the Senator from Idaho? 
Mr. ROBINSON of Arkansas. I yield. 
Mr. BORAH. Do·I understand the Senator is of the opin­

ion that it would be better procedure to settle this question 
by having a vote upon it? 

Mr. ROBINSON of Arkansas. Yes. 
Mr. BORAH. Very well. 
Mr. BRATTON. Let us have the yeas and nays. 
The VICE PRESIDENT. The question is, Is a motion re· 

questing the President to return the notification of the 
confirmation of Mr. Smith debatable? The yeas and nays 
have been requested. Is there a second? 

The yeas and nays were ordered, and the legislative clerk 
proceeded to call the roll. 

Mr. BINGHAM. Mr. President, a parliamentary inquiry. 
The VICE PRESIDENT. The Senator from ColliJ.ecticut 

will state it. 
Mr. BINGHAM. May the question be stated for the in­

formation of the Senate? 
The VICE PRESIDENT. The question for the Senate to 

determine is whether or not a motioJ;J. requesting the Presi­
dent to return the notification of the confirmation of Mr. 
Smith as a member of the Federal Power Commission is 
debatable. Those who think it is debatable will vote" yea," 
and those who think it is not debatable will vote "nay:• 
The Secretary will resume the call of the roll. 

The legislative clerk resumed the calling of the roll. 
Mr. CAREY <when his name was called). I am paired 

with the junior Senator from Ohio [Mr. BULKLEY]. Not 
knowing how he would vote, I withhold my vote. 

Mr. NORRIS (when Mr. LA FOLLETTE's name was called). 
The senior Senator from Wisconsin [Mr. LA FOLLETTE] is 
temporarily absent from the city. Upon this question he is 
paired with the Senator from Kansas [Mr. CAPPER]. If the 
Senator from Wisconsin were present, he would vote "yea." 

Mr. McNARY <when his name was called). I have a gen· 
eral pair with the Senator from Mississippi [Mr. HARRISON J. 
I am advised that if present he would vote as I intend to 
vote. Therefore I feel at liberty to vote and vote "yea." 

Mr. ROBINSON of Arkansas <when his name was called). 
I have a pair with the Senator from Pennsylvania [Mr. 
REED], which I transfer to the Senator from Nevada [Mr. 
PITTMAN], and will vote. I vote "yea." 

Mr. GLASS <when Mr. SWANsoN's name was called). My 
colleague [Mr. SwANSON] is unavoidably absent. If present, 
he would vote "yea." · 

Mr. WAGNER <when his· name was called). I am paired 
upon this question with the junior Senator from Missouri 
[Mr. PATTERSON]. I am not informed as to how he would 
vote if present. I transfer that pair to the junior Senator 
from Tennessee [Mr. BRocK] and vote "yea." 

Mr. WATSON <when his name was called). I have a gen­
eral pair with the senior Senator from South Carolina [Mr. 
SMITH], who is absent. I am not able to secure a transfer, 
and therefore withhold my vote. If I were permitted to 
vote, I should vote " nay.'' 

The roll call was concluded. 
Mr. NORRIS. The junior Senator from Wisconsin [Mr. 

BLAINE] is absent from the city. Upon this question he is 
paired with the Senator from California [Mr. SHORTRIDGE]. 
If the junior Senator from Wisconsin were present, he would 
vote" yea." 
. Mr. SHORTRIDGE (after having voted in the negative>. 
In view of the statement. made by the Senator from Ne­
braska, I withdraw my vote. 

Mr. CAPPER. On this question I am paired with the 
senior Senator from Wisconsin [Mr. LA FoLLETTE], and 
therefore withhold my vote. 

Mr. GOULD. I have a general pair with the Senator 
from South Carolina [Mr. BLEASEJ. I do not know how he 
would vote if present, and therefore withhold my vote. 

Mr. FESS. I wish to announce the following general 
pairs: 

The Senator from Illinois [Mr. DENEEN] with the Senator 
from Iowa [Mr. STECK] ; 
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The Senator from Massachusetts [Mr. GILLETT] with the 

Senator from North Carolina [Mr. Sn.:moNs]; 
The Senator from Indiana [Mr. RoBINSON] with the Sen­

ator from Mississippi [Mr. STEPHENS]; 
The Senator from Delaware [Mr. TowNsEND] with the 

Senator from Tennessee [Mr. McKELLAR]; 
The Senator from Colorado [Mr. WATERMAN] with the 

Senator from Virginia [Mr. SWANSON]; and 
The Senator from West Virginia [Mr. HATFIELD] with the 

"Senator from Missouri [Mr. HAWES]. 
The result was announced-yeas 56, nays 4, as follows: 

Ashurst 
Barkley 
Bingham 
Black 
Borah 
Bratton 
Brookhart 
Broussard 
Caraway 
Connally 
Copeland 
Couzens 
Dale 
Davis 

Hastings 

YEAB--56 
Dill 
Frazier 
George 
Glass 
Glenn 
Goldsborough 
Hale 
Harris 
Hayden 
Heflin 
Howell 
Johnson 
Jones 
Kean 

Kendrick 
King 
McGill 
McNary 
Metca.lt 
Morrison 
Morrow 
Norbeck 
Norris 
Nye 
Oddie 
Partridge 
Phipps 
Ransdell 

NAYS---4 
Hebert Keyes 

NOT VOTING-36 

Robinson, .Ark. 
Sheppard 
Shlpstead 
Stelwer 
Thomas, Idaho 
Thomas, Okla. 
Trammell 
Tydings 
Wagner 
Walcott 
Walsh, Mass. 
Walsh, Mont. 
Wheeler 
Williamson 

Smoot 

Blaine Fletcher McMaster Simmons 
Blease Gillett Moses Smith 
Brock Goff Patterson Steck 
Bulkley Gould Pine Stephens 
Capper Harrison Pittman Swanson 
Carey Hatfield Reed Townsend 
Cutting Hawes Robinson, Ind. Vandenberg 
Deneen La Follette Schall Waterman 
Fess McKellar Shortridge Watson 

So the Senate decided that a motion requesting the 
President to return notification of confirmation is debatable. 

DROUGHT-RELIEF APPROPRIATION 

Mr. JONES. Mr. President, as in legislative session I will 
state that, as the Senate knows, the $45,000,000 relief 
measure passed to-day; and a motion to reconsider that 
action has been entered. The Senator from Alabama [Mr. 
BLACK] desire& to offer an amendment. It is an amendment 
to which I see no serious objection. As the joint resolution 
has to go to conference anyhow, I hope we may be permitted 
to dispose of that, so as to get as early action as possible 
on that measure. 

I therefore ask, as in legislative session, that the vote by 
which the joint resolution passed may be reconsidered. 

The VICE PRESIDENT. The Senator from Washington, 
as in legislative session, asks that the vote by which the 
joint resolution was passed, be reconsidered. Is there objec­
tion? The Chair hears none, and it is so ordered. 

Mr. JONES. The Senator from Alabama has an amend­
ment which he desires to present at this time. 

The VICE PRESIDENT. Without objection, the vote by 
which the amendment was engrossed will be reconsidered. 

Mr. ROBINSON of Arkansas. Oh, no, Mr. President; it is 
not proposed to reconsider the amendment that was agreed 
to. The reconsideration is for the purpose of permitting the 
Senator from Alabama to o1!er an additional amendment. 

Mr. JONES. It is a reconsideration of the vote by which 
the joint resolution passed. 

The VICE PRESIDENT. That has been done. 
Mr. ROBINSON of Arkansas. I suggest that the Senator 

from Alabama be permitted to present his amendment. 
The VICE PRESIDENT. The Chair believes that by rea­

son of the !act that the motion was to engross the amend­
ment, the engrossment should be reconsidered, and then the 
measure will be open to amendment. Without objection, 
that will be done. # 

Mr. ROBINSON of Arkansas. That has not been done 
before in the history of the Senate. 

The VICE PRESIDENT. The Senator from Alabama will 
offer his amendment. 

Mr. BLACK. I send an amendment to the desk and ask 
to have it stated. 

The VICE PRESIDENT. The amendment will be stated. 

The legislative clerk read as follows: 
SECTION 3. In the administration of this fund the Secretary of 

Agriculture shall make loans in the . drought and storm stricken 
areas without regard to county lines; and the Secretary of Agri­
culture shall not have right or authority to prescribe rules and 
regulations excluding farmers from the benefits of this appropria­
tion on the sole grcund that they reside in any particularly 
designated area. 

The VICE PRESIDENT. Is there objection to the consid­
eration of this amendment as in legislative session? The 
Chair hears none. The question is on agreeing to the 
amendment offered by the Senator from Alabama. 

The amendment was agreed to. 
The VICE PRESIDENT. Without objection, the joint 

resolution as amended will be engrossed. The question is on 
the third reading and passage of the joint resolution. 

The joint resolution was ordered to a third reading, read 
the third time, and passed. 

EXECUTIVE SESSION 

The Senate resumed open executive session. 
FEDERAL POWER COMMISSION 

Mr. WALSH of Montana. Mr. President, I now move that 
the vote of the Senate, taken on the 20th day of December 
last, by which the Senate advised and consented to the 
nomination of George Otis Smith as a member of the Power 
Commission, · be reconsidered, and that the President be 
requested to return to the Senate the notification of the 
action of the Senate in relation thereto. 

Mr. NORRIS. Mr. President, will the Senator yield? 
Mr. WALSH of Montana. I yield. 
Mr. NORRIS. Since this matter will probably take some 

time in debate, and the time provided for making other 
motions which I understand the Senator intends to make 
in regard to two more members of the commission may 
expire, I should like to suggest to the Senator that he enter 
the motions at this· time, so that they will be in order. 

Mr. WALSH of Montana. If I may have the consent of 
the Senate, I shall be very glad to do so. I make the same 
motion, Mr. President, with reference to the vote by which 
the nomination of Mr. Garsaud was confirmed and the vote 
by which the nomination of Mr. Draper was confirmed. 

The VICE PRESIDENT. The motions will be entered. 
Mr. GLASS. Mr. President, why omit the others? 
Mr. ROBINSON of Arkansas. Because the Senator voted 

in .the negative. Some Senator who voted in the affirmative 
will have to make that motion. 

Mr. WALSH of Montana. I shall make that clear as I 
proceed. 

Mr. GLASS. Some Senator who did not vote in the nega­
tive ought to do the fair thing and move to reconsider the 
others. 

Mr. WATSON. What is the motion? We could not hear 
it over here. Has the Senator made it? 

The VICE PRESIDENT. Will the Senator from Montana -
repeat his motion? 

Mr. WALSH of Montana. I had it in mind likewise to 
take similar action with reference to the action of the 
Senate on the nomination of Mr. Garsaud and the nomina­
tion of Mr. Draper. I ·now enter the same motions, with 
the same requests, that the President return the notifications. 

The VICE PRESIDENT. May the Chair ask whether the 
Senator from Montana voted in the affirmative? Some ques­
tion has been raised in regard to that matter. The Senator 
voted in the affirmative, did he not? 

Mr. WALSH of Montana. I did. 
The VICE PRESIDENT. Then the motions will be en­

tered. 
Mr. WALSH of Montana. Mr. President, two members of 

this commission were confirmed by the Senate on the 19th 
day of December, Messrs. Draper and Williamson, and three 
others on the 20th of December, Mr. Smith, Mr. McNinch, 
and Mr. Garsaud. 

It w111 be recalled that the Senate adjourned for the holi­
day recess on the 20th day of December, shortly after the 
action to which I have referred was taken. The next day 



1931 CONGRESSIONAL RECORD-SENATE 1389 
was Sunday, the 21st. The following day-Monday, the 
22~is generally observed likewise as a holiday. On the 
23d day of December, Tuesday, three members of this com­
mission-Messrs. Smith, Garsaud, and Draper-assembled, 
having, as I assume, qualified by taking the requisite oath. 
Thereupon, two other members being absent, they dismissed 
from the service of the commission the general accountant, 
Mr. King, and the solicitor, Mr. Russell. 

In justice to the commission, or at least to the three mem­
bers named, it ought to be said that they, in some strange 
manner to which I shall refer later, took the position that 

. by reason of the act spoken of as the reorganization act, the 
service and employment of all members of the commission 
automatically terminated; and they accordingly sent to all 
members formal notification that their service had thus 
terminated, but that all of them except MesSrs. Russell and 
King and, I believe, Mr. Bonner, the executive secretary 
of the commission, were immediately reappointed for a 
period of 30 days. 

It ought to be said in this connection, Mr. President, that 
Mr. Bonner had already given information to the public that 
he intended to sever his connection with the commission 
and not retain his position. The newspapers, at least, car­
ried information to that effect. So it will be observed that 
from every practical standpoint the action of the commis­
sion operated only in the cases of King and Russell. 

No other reason was given in the notification for the dis­
missal of these servants of the public, but the press carried 
notice of the alleged justification for its action. The United 
States Daily of the next day, December 24, contains the 
following, after telling of the dismissal of King and Russell: 

"Too much internal friction and not enough external results" 
were assigned by Doctor Smith as the reason for the action of the 
newly created commission. 

Shortly before notice of dismissal was given to Mr. Russell and 
Mr. King, Frank E. Bonner, the executive secretary of the com­
mission, resigned. 

Senators NORRIS {Republican), of Nebraska; BROOKHART (Re­
publican), of Iowa; and W.usH (Democrat), of Montana in their 
statements signified dissatisfaction With the commission's action. 

All civil-service employees of the former commission were ad­
vised in an order signed by Doctor Smith that their services had 
ended automatically with the passing of the old commission, De­
cember 22, but the chairman stated orally that the Civil Service 
Commission has been asked to permit the temporary employment 
of these workers for 30 days, adding that it is probable that most 
of them will be retained permanently. 

Messrs. Russell and King were not informed that they would be 
kept temporarily, Doctor Smith said. 

So that it will be observed that, by whatever process may 
be named, or whatever circumlocution may have been pur­
sued or observed, the operation was to sever the relation of 
King and Russell from the service, and no one else. 

Mr. President, the reason assigned, it will be observed, is 
that there was friction in the commission. That the friction 
existed has been very well known. So far as King and 
Russell are concerned, I have not heard a word uttered 
from any source whatever to the effect that these two men 
have not been loyal, faithful, and zealous public servants. 
Not a word by way of criticism, as far as I have been able 
to learn, has been uttered against either of them, and I 
have abundant reasons for knowing that they have been 
both devoted and faithful public s~rvants. 

On the other hand, it is publicly charged as well as pri­
vately discussed that Mr. Bonner, the executive secretary 
of the commission, has, by his acts from the time he took 
office, betrayed an undue friendliness to the power interests, 
and a total disregard of the interests of the public in rela­
tion to the work of the commission, and that that difference 
has given rise to numerous clashes between him on the 
one side and the accountant of the commission, Mr. King, 
and the solicitor of the commission, on the other side, and 
I might likewise add, the very able and very modest general 
counsel of the commission, Mr. RusselL 

Now, Mr. President, with a bare majority of the commis­
sion in office, as the very first act of the commission, and 
without giving a hearing at all to these men, one of whom, 
Mr. King, is in the classified service, they are severed from 
the public service. I might say in this connection that Mr. 

Russell went to the Power Commission something like two 
years ago, after three to four years of faithful service with 
the Interstate Commerce Commission, and upon the recom­
mendation of the z-J'embers of that commission. 

Mr. DilL. Mr. President-
The PRESIDING OFFICER (Mr. RoBINSON of Arkansas 

in the chair). Does the Senator from Montana yield to 
the Senator from Washington? 

Mr. WALSH of Montana. I yield. 
1fr. DILL. Is the Senator familiar with the fact that 

Mr. Smith, previous to his confirmation, had a conference 
with Mr. Russell, in which he assured r.Jm that his work 
was entirely satisfactory, and that he was entirely in agree­
ment with him, and that as a res· It of that Mr. Russell 
came and talked with Members of the Senate trying to get 
them to vote to support Mr. Smith's confirmation? 

Mr. WALSH of Montana. I am unadvised concerning any 
talk between Mr. Smith and Mr. Russell. I am advised, 
however, that Mr. Russell, having the very highest regard 
for Mr. Smith, as did I myself, importuned Senators to vote 
for the confirmation of Mr. Smith. 

Mr. President, when these matters were before the Com­
mittee on Interstate Commerce for consideration the ques­
tion of the retention by the commission of Mr. Bonner was 
under consideration. Various nominees coming before the 
commission for inten-ogation were asked as to their attitude 
touching the retention of Mr. Bonner as executive· secretary. 
In other words, there was a widespread belief that Mr. 
Bonner had not been entirely faithful to the discharge of 
his duties, or, at least, that he was biased and prejudiced in 
favor of the power companies against the public. In those 
circumstances, without anyone making a single charge 
against King or Russell, without either being subject to criti­
cism, so far as I have been able to discover, they were dis­
missed from the service, forsooth, because there was fric­
tion in the commission. 

Mr. BRATI'ON. Mr. President, will the Senator yield? 
Mr. VIALSH of Montana. I yield. 
Mr. BRATI'ON. My attention was called to a newspaper 

story to the effect that the three commissioners who joined 
in this action had agreed with the other two members of 
the commission that no action would be taken in the prem­
ises until they were all present. So far as I know, the three 
commissioners who did act have never denied that state­
ment. To be explicit, the newspaper story was that Com­
missioner McNinch stated that he had been assured by the 
three who acted that no action touching the counsel and the 
accountant would be taken until the full commission was 
present. It is strange, to my mind, that the three commis­
sioners involved would remain quiet in the face of a charge 
of that kind, which goes to the full limit of common honesty. 
Does the Senator have any information as to their attitude 
upon that subject? 

Mr. WALSH of Montana. No; I have only the informa­
tion the Senator has that such a statement was carried by 
the press. 

Mr. BROUSSARD. Will the Senator permit me to make a 
statement with reference to the question asked by the Sena­
tor from New Mexico? 

Mr. \VALSH of Montana. I yield for that purpose. 
Mr. BROUSSARD. I think it is well to have the state­

ment now in the RECORD. My understanding is that it is 
true that they were to take no affirmative action. The three 
commissioners, finding themselves alone here, after consult­
ing the law, seeing that these employees went out of office 
automatically, merely served notice that they went out of 
office, and that they would take no action either to retain 
them or anything else, because that involved the selection 
of employees; and on January 2, at a meeting of the com­
missioners in which the two other commissioners partici­
pated, that action was practically indorsed by the entire 
commission. 

Mr. BRATTON. Mr. President, let me ask, Did the com­
mission, at the meeting at which the three were present. 
notify other employees that they were reemployed? 
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Mr. BROUSSARD. All employees under the civil service, 
including Mr. Bonner, my information is, were notified that 
they had made a request of the Civil Service Commission 
to retain them for 30 days. • 

Mr. WALSH of Montana. I will try to give the Senate 
the status of the matter. On learning of this action by the 
commission, I addressed to Doctor Smith a communication, 
as follows: 

DECEMBER 23, 1930. 
Hon. GEORGE OTis SMITH, 

Chai rman Federal Power Commission. 
MY DEAR MR. SMITH: I venture to write to you to express my 

amazement at the intelligence received this mornir.g of the dis­
missal of Russell and King. 

I am unable to interp et this action in any light excep~ as 
punishment of two devo d public servants for the faithful dis­
charge of the duties that were devolved upon them. 

So far as I have been able to learn, not a word has ever been 
uttered against either implying anything more than excessive zeal 
in safeguarding the interests of the public. 

It 1s a matter of profound regret to me that the confidence I 
hoped the country would have in the new commission, of which 
you have become the head, should be so early and so rudely dis­
turbed. It seems to me a matter of no consequence whatever that 
differences had subsisted between the two gentlemen named and 
the executive secretary of the commission, who was widely charged 
with being unduly friendly to the privilege-seeking power inter­
ests. The only offense of the other gentlemen was that in devo­
tion to the public interest they clashed with him. 

Respectfully yours, 
T. J. WALSH. 

To that Doctor Smith replied as follows: 
DECEMBER 23, 1930. 

MY DEAR SENATOR WALSH: 1 hasten to reply to your letter of 
to-day. 

An important fact which the early editions failed to report is 
that Bonner, Russell, and King were treated exactly alike. The 
inclosed carbon will show the notice given all employees holding 
.. civil-service" positions; with the exception of the final sentence 
the same wording was used in these letters addressed to the three 
men holding appointive positions. Mr. Bonner did not resign be­
fore this notice was handed to him, nor did he claim to me that 
he had, and, indeed, under our interpretation of the automatic 
action of the law he could not resign to-day. 

No charges were filed against any one of the three former offi.­
cials, and therefore no entry can lie against their civil-service 
record. The only action voted by the commission was postpone­
ment of the filling of these three vacancies. 

Our reason for treating the ~hree men alike is to stop imme­
diately the internal strife which has made the staff anything but 
a working body. I for one intend to have a staff that will work 
together on the matters before the commission, but recently that 
has been impossible. 

I have full confidence that our purpose will be to safeguard the 
interests of the public, and do it effectively if we have a united 
body of workers. 

I hope and trust that in due time I may regain your confidence. 
Very respectfully yours, 

GEO. OTIS SMITH. 

The accompanying notice was as follows: 
FEDERAL POWER CoMMISSION, December 23, 1930. 

To the CIVIL SERVICE EMPLOYEES: 
To BoNNER, RusSELL, KING: 

In connection with the organization of the Federal Power Com­
mission as provided in the act of June 23, 1930, it 1s understood 
that your services automatically terminated on December 22 with 
the going out of existence of the commission under which you 
have been employed. 

In line with the authority contained in the above-mentioned act 
the commission will proceed later to appoint such o:m.cers and em­
ployees as are necessary in the execution of its functions as soon 
as it can be determined what personnel 1s required. In the mean­
time the Civil Service Commission has been requested to author­
ize your temporary employment for not exceeding 30 days. 

By order qf the commission. 
GEO. Oris SMITH, Chairman. 

poses. That is a matter of very small consequence, how-
ever, and I place no stress upon it at all. · 

This action by the commission I interpret as a notice to 
every man in the public service that should he find anything 
going wrong in the bureau or branch of the Government in 
which he is located, anything detrimental to the public 
interest, even anything suggesting corruption in any of his 
associates in that particular branch of the Government, 
whether the individual involved is on the same plane with 
him, whether be. is a subordinate, whether he is his superior 
officer, he is to keep his mouth shut about it under pain 
of dismissal from the service if he gets into a quarrel with 
the man whose action he undertakes to criticize in any 
way whatever. 

Mr. BARKLEY. Mr. President--
The VICE PRESIDENT. Does the Senator from Montana 

yield to the Senator from Kentucky? 
Mr. WALSH of Montana. I yield. 
Mr. BARKLEY. Was there anything in the circumstances 

surrounding the reorganization of the commission which re­
quired such precipitous haste on the part of the three who 
happened to be able to get together to take the oath of 
office as to require action of this sort before all five could 
take the oath and reorganize the commission? 

Mr. WALSH of Montana. Not a thing. It is perfectly 
well known that we passed this act at the last session of 
Congress and that the old commission remained in office 
during all the time until the new commission qualified on 
the 22d day of December after they had been confirmed by 
the Senate. There was nothing in the situation whatever 
that required precipitation. 

Mr. BARKLEY. Does the Senator know whether there is 
any inference to be drawn from the fact that three of them 
were not willing to wait until all five could meet? 

Mr. WALSH of Montana. For various reasons I can not 
escape the sinister significance of such precipitate action. 

Mr.· McNARY. Mr. President, will the Senator yield to 
enable me to submit a unanimous-consent request, and then 
will the Senator likewise yield to the Senator from New York 
[Mr. CoPELAND] to submit a resolution? 

Mr. WALSH of Montana. I yield. 
Mr. McNARY. I ask unanimous consent that when the 

Senate recesses to-day it recess until 12 o'clock noon to­
morrow to meet in executive session. 

The VICE PRESIDENT. Is there objection? The Chair 
hears none, and it is so ordered. . 

Mr. ROBINSON of Arkansas. May I inquire of the Sena­
tor whether it is his intention to interfere with the special 
order for 2 o'clock to-morrow? 

Mr. McNARY. No. I think so far as that is concerned 
it will be carried out. 

MESSAGE FROM THE HOUSE 

A message from the House of Representatives by Mr. Far­
rell, its enrolling clerk, communicated to the Senate the 
intelligence of the death of Ron. DAVID J. O'CONNELL, late a 
Representative from the State of New York, and transmitted 
the resolutions of the House thereon. 

DEATH OF REPRESENTATIVE O'CONNELL 

The VICE PRESIDENT. The Chair lays before the Senate 
resolutions of the House of Representatives, which will be 
read. 

The legislative clerk read as follows: 

There is included in this a portion of the order in brackets IN THE HouSE oF REPRESENTATIVES. 
h h 

'th Resolved, That the House has heard with profound sorrow of 
concerning W ic Mr. Snu says: "To Bonner, Russell, and the death of the Hon. DAVID J. O'CoNNELL, a Representative from 
King "; that is to say, with respect to them the notice did the State of New York. 
not include this language: Resolved, That the clerk communicate these resolutions to the 

Senate and transmit a copy thereof to the family of the deceased. As soon as it can be determined What personnel is required. In 
tp.e meantime the Civil Service Commission has been requested 
to authorize your temporary employment for not exceeding 30 
days. 

That is to say, all of them except the three mentioned 
were given notice at once that they were reemployed by 
the commission for a period of not more than 30 days. 

Mr. President, Mr. Russell is a citizen of my State, a 
lawyer of excellent attainments and of the very highest pur-

Resolved, That as a further mark of respect this House do now 
adjourn. 

Mr. COPELAND. Mr. President, his many friends heard 
with great unhappiness of the sudden death of Representa­
tive O'CoNNELL. He was a respected and much-beloved citi­
zen of Brooklyn. He was an honored Member of the lower 
House. Personally, I regarded him as one of the sweetest, 
most tender, most charming men of my acquaintance. 
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I offer the following resolutions and ask for immediate 

consideration. 
The VICE PRESIDENT. The resolutions will be read. 
The resolutions <S. Res. 392) . were read, considered by 

unanimous consent, and unanimously agreed to, as follows: 
Resolved That the Senate has heard with profound sorrow the 

announce~ent of the death of Hon. DAVID J. O'CoNNELL, late a 
Representative from the State of New York. 

Resolved, That the Secretary communicate these resolutions to 
the House of Representatives and transmit a copy thereof to the 
family of the deceased. 

Mr. COPELAND. I offer the following resolution and ask 
for its immediate consideration. 

The resolution was read: 
Resolved, That as a further mark of respect to the memory of 

the deceased Representative the Senate do now recess until 12 
o'clock to-morrow. 

The resolution was unanimously agreed to; and the Senate 
<at 5 o'clock and 5 minutes p. m.) took a recess until 12 
o'clock n_oon to-morrow, Tuesday, January 6, 1931. 

NOMINATIONS 
. Executive nominations received by the Senate January 5, 

1931 

SECRETARIES IN THE DIPLOMATIC SERVICE 

Maurice L. Stafford, of California, now a Foreign Service 
officer of class 6 and a consul, to be also a secretary in the 
Diplomatic Service of the United States of America. 

Burton Y. Berry, of Indiana, now a Foreign Service officer, 
unclassified, and a vice consul of career, to be also a secre­
tary in the Diplomatic Service of the United States of 
America. 

CONSULS GENERAL 

Lucien Memminger, of South Carolina, now a Foreign 
Service officer of class 4 and a consul, to be a consul general 
of the United States of America. 

Willys R. Peck, of California, now a Foreign Service officer 
of class 1 and a consul, to be a consul general of the United 
States of America. 

AsSOCIATE JUSTICES OF THE COURT OF APPEALS, DISTRICT OF 

COLUMBIA 

D. Lawrence Groner, of Virginia, to be an associate justice 
of the Court of Appeals, District of Columbia. · (Additional 
position.) 

William Hitz, of the District of Columbia, to be an asso­
ciate justice of the Court of Appeals of the District of Colum­
bia. <Additional position.) 

JUDGE OF THE MUNICIPAL COURT, DISTRICT OF COLUMBIA 

George C. Aukam, of the District of Columbia, to be a 
judge of the municipal court, District of Columbia. (He is 
now serving in this position under an appointment which 
expired January 4, 1931.) 

COMPTROLLER OF CUSTOMS 

Charles C. Cantrell, of Louisiana, to be comptroller of 
customs in customs collection district No. 20, with head­
quarters at New Orleans, La., in place of Walter L. Cohen, 
deceased. 

COMMISSIONER OF :bnnGRATION 

Luther Weedin, of Washington, to be commissioner of 
immigration at the Port of Seattle, Wash. 

REGISTERS OF THE LAND OFFICE 

Albert G. Stubblefield, of Colorado, to be register of the 
land office at Pueblo, Colo. (Reappointment.> 

William Ashley, of Idaho, to be register of the land office 
at Coeur d'Alene, Idaho. (Reappointment.> 

PUBLIC HEALTH SERVICE 

Dr. Mason V. Hargett to be an assistant surgeon in the 
Public Health Service, to take effect from date of oath. 

CONFIRMATIONS 
Executive nominations confirmed by the Senate January 5, 

1931 
REGISTER OF THE GENERAL LAND OFFICE 

Henry A. Morgan to be register of the land office at 
Phoenix, Ariz. <Reappointment.> 

COAST GUARD 

Kenyon Spalding to be temporary ensign. 

HOUSE OF REPRESENTATIVES 
1\IONDAY, JANUARY 5, 1931 

The House met at 12 o'clock noon and was called to order 
by the Speaker. 

The Chaplain, Rev. James Shera Montgomery, D. D., 
offered the following prayer: 

With accents of love and praise, with blessings secret, 
sw.eet, and precious, we own Thee, 0 God, to be our Father. 
With solemn expectancy we turn to Thee as the infinite 
source of all wisdom. With calm indifference to all unjust 
criticism, with absorbing interest and eager anticipation, 
may we strive to serve our country and be an abiding bless­
ing to all our people. Bless us and inspire us with a pure, 
strong, vigorous type of statesmanship that holds no igno­
rant zeal or questioning loyalty or superficial sentiment. 
The Lord God of Hosts be with us day by day and let us 
sincerely hope to give our Republic entire satisfaction and 
place upon the temples of man unfortunate, man unem­
ployed, and man who kept our flag unsullied the crown of 
our deepest gratitude and just appreciation. Again we wait. 
The hour came while the stars were paling and the dawn 
was whitening-the mantle fell from the shoulders of a Mem­
ber of this Chamber and our true friend left us. We thank 
Thee, Father, for the strange peace that fell on him from 
above as he entered upon his eternal rest. Be gracious and 
merciful unto his loving hearthstone. Amen. 

The Journal of the proceedings of Saturday, December 20, 
1930, was read and approved. 

MESSAGE FROM THE PRESIDENT 

Sundry messages in writing from the President of the 
United States were communicated to the House by Mr. Latta, 
one of his secretaries, who also informed the House that on 
the following dates the President approved and signed bills 
and joint resolutions of the House of the following titles: 

On December 20, 1930: 
H. R.l4804. An act making supplemental appropriations 

to provide for emergency construction on certain public 
works during the remainder of the fiscal year ending June 
30, 1931, with a view to increasing employment; and 

H. J. Res. 444. Joint resolution making an appropriation to 
supply a deficiency in the appropriation for the fiscal year 
1931 for expenses of special and select committees of the 
House of Representatives. 

On December 22, 1930: 
H. R.15359. An act making an additional appropriation to 

carry out the provisions of the agricultural marketing act, 
approved June 15, 1929. 

On December 23, 1930: 
H. J. Res. 253. Joint resolution to provide for the expenses 

of a delegation of the United States to the sixth meeting of 
the Congress of Military Medicine and Pharmacy to be held 
at Budapest in 1931. 

BIRTHDAY OF REPRESENTATIVE WILLIAM R. WOOD 

Mr. ·BYRNS. Mr. Speaker, I ask unanimous consent to 
proceed for one minute. 

The SPEAKER. Is there objection to the request of the 
gentleman from Tennessee? 

There was no objection. 
Mr. BYRNS. Mr. Speaker, this is the seventieth anniver­

sary of the birth of our highly esteemed colleague the gen­
tleman from Indiana, the distinguished chairman of the 
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